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THE MONEY MARKET AS AFFECTED BY THE 
CRISIS IN THE UNITED STATES. 

Unper the influence of the gold shipments to the United 
States the discount market has hardened this week, the 
rate for best three months’ bills being now 4 to 4} per cent. 

At this distance there is a difficulty in making out clearly 
Our Colonies in 1890 ...... 1567 | Brazilian Currency and to what the extreme stringency in the American money 
ee Pnenen at te | The aes: as Se 15 market is due. Some of the causes that have contributed 


The Position of American | Gold Remittances to it are, however, sufficiently obvious, and of these the 
i REI 1568 Grand Trunk v. Canadian 


eeeeeeeeeces 


South African Gold Pro- i caeeatotairea 1575 |Tecent currency and tariff legislation are the most 
RE oho, dhs 1568 ) New Loans anp New Com- important. The expectation was, that the effect of the in- 
Yuruari Mining Company 1569 — PANTIES .............cec00eeeeee 1576 


| creased issue of silver certifi i 
The RoumanianBudgetfor —_—s, Pu Bic INcoME AND EXPEN- hapeaden omen eno ntimnnane tree 





(apnea BRS 1569! DEFORR .......cssssssesesseesss 1576 | and to raise the generallevelof prices. “There would be mora 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMES | ™oney in the pockets of the people,” thus ran the argu- 
Bank Returns and Money i ee 1583 | ment, “and consequently they would be able to buy more 

slit ond Beoerts sesteenes = ee ae be oreign Pro- ant and pay more for what they wanted.” The argument is, of 
Corn Trade..............-.+-.+. 1582 | Price Current........-.-....,., 1585 | course, fallacious, but it was accepted and acted upon, and 
oe ee — Relay thas teen tae the influence of the new tariff legislation was expected to 


be somewhat the same as that of the Silver Act. It would 
not only, it was thought, raise the prices of commodities, 
but would give a great impetus to the industries of the 
States, byleading to the establishment of new manufactories 
to produce at home articles that had been imported from 
abroad. Carried away by these views, traders throughout the 
country were eager to anticipate future requirements, and 
heavy purchases were made so as to be prepared to meet the 
increased demand that was looked for, and also to realise 
the profits that the rise in prices was expected to bring. So 
it was also in the stock markets. Securities were bought 
and carried with borrowed money, in the hope that big 
gains would be secured when the expected boom took place. 
All those sanguine anticipations have, however, been 
falsified. The new tariff has, indeed, caused a rise in prices, 
but wages have not risen, and the result is, that the 
urchasing power of the people has been curtailed. The 
iscredit, moreover, intowhich the McKinley Act has fallen, 
and the certainty that it will have to be materially modified 
before long, has prevented the establishment of new, or 
the expansion of existing, industries that was looked for. 
People are not disposed to invest capital in undertakings 
which can only prove remunerative if they are highly pro- 
tected when they see that the protection sought to be ac- 
corded to them under the new Act may speedily be with- 
drawn. Consequently trade, instead of ex ing has latterly 
been diminishing in volume, and those who had accumulated 
or made arrangements to command large stocks of goods 
are all pressing for help from the banks to enable them 
to carry them. At the same time, the banks have been called 
upon to afford assistance to those speculators who have 
encumbered themselves with heavy loads of Stock Exchange 
securities, and this double demand upon their resources 
has been greater than they could satisfy. Thus traders 
and finance institutions, unable to get money with which 
to meet current engagements, have been driven into 
liquidation, and every day has brought its crop of more or 
less important failures. 





“FAMILIAR IN MILLIONS OF MOUTHS 
AS ANY HOUSEHOLD WORD.” 
THE TIMES. 


Apollinaris 


“THE QUEEN OF TABLE WATERS.” 


“THE APOLLINARIS SPRING YIELDS 
ENOUGH WATER, NOT ONLY FOR PRESENT 
REQUIREMENTS, BUT ALSO FOR THOSE OF A 
FUTURE WHICH IS STILL REMOTE.” 


“THE EXISTING SUPPLY IS ADEQUATE 
FOR FILLING FORTY MILLION QUART BOTTLES 
YEARLY.” 
“THE VOLUME OF GAS IS SO GREAT 


THAT IT IS DANGEROUS TO APPROACH THE 
SPRING ON A WINDLESS DAY.” 


—TIMES, 20th Sept., 1890. 
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The effects of the American over-commitments have no 
doubt been aggravated by the financial difficulties here. 
Masses of railroad securities held here were thrown upon 
the already overloaded American markets, and helped 
materially to cause their breakdown ; while at the very 
time when it was essential that the banking machinery 
shonld work smoothly, and to its full capacity, the collapse 
of the Barings deprived a number of the American banks, 
&c., of the facilities for financing trading operations to 
which they had been accustomed. Other arraagements will, 
of course, be made, but, in the meanwhile, the means of 
drawing upon this side have been seriously curtailed, with 
the effect of increasing the strain upon the resources of the 
American institutions. To what extent, if at all, the finan- 
cial stringency resulting naturally from the causes to which 
we have referred has been added to by a deliberate lock up 
of money for the purpose of forcing down the prices of Stock 
Exchange securities, and enabling big speculators to 
get in on easy terms, is a point upon which opinions 
differ. But, apart from operations of that kind, the 
disquiet and distrust to which the numerous failures 
have given rise have naturally led to an absorption of 
currency. ‘Because credit is impaired, business has to be 
carried on to a larger extent on a cash basis, and people are 
anxious not only to have money enough for immediate 
requirements, but to provide in advance for what they are 
likely to need later on, and which they fear they may be 
unable to obtain when they want it. 


It is to relieve this straitened condition of affairs that 
the withdrawals of gold from this side have been made. 
The sum taken thus far is not more than can be spared, 
looking to the present amount of the Bank’s reserve, and to 
the fact that about a million and a-half of gold is on its way 
hither from Brazil and Australia. But the Bank could hard'y 
part with much more without being compelled to take 
measures of defence. It must not be forgotten that the 
£3,000,000 borrowed from the Bank of France has to be 
repaid early next year, and if that be deducted from the 
stock of bullion now held, the balance is not atall too big. 
The course of events in the United States, therefore, will 
now be watched with keen interest. It is always futile 
to attempt to predict how a crisis will develop. ‘There are 
many, we find, who are disposed to take a somewhat 
gloomy view of the position. They look for a con- 
tinuance of sidemmmlid tna banking failures, and are 
inclined to believe that things will grow much worse before 
they mend. For our part, we rather lean to the 
opinion that the acutest stage of the trouble is 
over. ‘Ihere is already some revival of confidence, and 
the strain would be considerably relaxed if the fear that 
money will not be available when it is wanted were 
diminished. ‘he precautionary borrowing and hoarding 
would then tend to diminish. The drafts of gold trom this 
side would seem to have had some influence in calming 
apprehensions of that kind, and seeing that existing 
engagements are gradually liquidating themselves, we 
hope that business will loly right itself—a rapid recovery 
is not to be looked for. It is impossible, however, to hold 
that opinior with any degree of confidence, and when all 
is So uncertain, the best course is for this market to stand 
prepared for any further calls that may be made upon it. 

As bearing upon possible future gold movements, it may be 
mentioned that a telegram from St Petersburg was published 
yesterday, to the effect that “The Bank of England has pro- 
posed to the Russian Finance Department, that the latter 
should deposit with the Bank, for a certain period, at a pro- 
ee rate of interest, the amounts at present held 

y Messrs Baring Brothers to the credit of the Russian 
Government.” That such an arrangement has been 
effected is, we believe, true, but, if we are rightly informed, 
the proposal came, not from the Bank of England, but from 
the Russian Government. 


Subjoined is our usual table of rates :— 
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THE BREAK-UP OF THE PARNELLITE PARTY. 
TE heavy blow delivered by Mr Gladstone at Mr Parnell 
has had a result which he himself probably did not 
It has split the Parnellite party into two. After aight 
his committee, maintained by Mr Parnell with a 
and resource which have raised English appreciation of his 
abilities, but also with extraordinary unscrupulousness in 
his use of his position as chairman, it became evident to 
the Irish Home Rulers that their leader had made up his 
mind not to resign, and to wreck the cause rather than 
give up his own position as the inevitable Premier of Ire. 
land. This great prize had been intended for him, as 
Mr Gladstone acknowledged, by the English as well asthe 
Irish Home Rulers, and Mr Parnell knows perfectly that 
it might be lost ifhe retired, and so allowed another leader 
to come, even temporarily, to the front. His consequent 
obstinacy placed his opponents in a dilemma, for, while they 
could not support him they were most unwilling to incur 
the popular odium of violently dismissing a man whom 
they suspected to be more popular with the Irish populace 
than they were themselves. ‘They therefore resolved to 
secede, and, after a violent scene, marked by much of the 
personal abuse customary with Irish quarrels—abuse ia 
which Mr Parnell condescended to join—the majonty 
withdrew, and elected a committee, headed by Mr Justia 
McCarthy, an amiable member of no political weight, to 
carry out their instructions, leaving Mr Parnell still m 
possession of the chair, and consequently of certain ur 
perfect rights over the party funds. The i pe 
numbers of the two sections are differently reporte owing 
to differences in the method of calculation ; but, if wetake 
the whole eighty-six members as if all were present, it wil 
be seen that fifty-five have abandoned Mr Parnell 
that thirty-one adhere to him. ‘The line of the former, 
announced in a manifesto published on Tuesday, 1s torely on 
the English Liberals alone for success, and 
Gladstone as the Irish leader-in-chief, while the latter 
maintain that the Irish party must be inde The 
will recognise no other leader than Mr Parnell, kind 
issue is, of course, complicated by questions as to the ki 
of Home Rule to be demanded, and by the tll 
hatreds between persons and classes ; but, fundamentaty, | 
it is that the followers of Mr McCarthy incline anil 
political union with Englishmen, and those of Mr! 
demand separate, and, if necessary, even hostile ey 
The split is a wide one, and will oe is 
Parnell believes that he can carry the constituencies ‘Bat | 
him, and has at once proceeded to Ireland to demand oa 
he shall be reseated in his place by popular man before | 
that he shall in particular be allowed to nominate #8 election | 
to all vacant seats—a special'point to be tried a He retails | 
for North Kilkenny, coming off on the 22nd ist. cities 3 | 
his control of the League, the mob of the eae | 
evidently with him, and it is believed that me 
more violent factions, which have been for one 
abeyance, are inclined to favour his cause. ‘ambitions 
hand, his opponents, really led by Mr Healy, rind, trast 
and bitter man, of the country attorney ki 
greatly to their knowledge ,of the pease 
the support of the Church, which, parey © 
of the. revolution, and partly from gentle . 
Mr Parnell, as he ‘stands ee + their 

1 re. h 
Court, has openly ranged Mr Parnell bat . 


The omens are as yet in favour 


— 








tte eh« CS SESE Sw SST SARS ss SSCS 2 SS oN Se 8 ee eee 








December 13, 1890. ] 


opinion is not always quick to manifest itself, and it is as 
et only possible to say that a division exists so deep that 
it daunts even Mr Parnell himself. He has partly thrown 
off his mask of impassiveness, and is showing himself a bold 
and desperate agitator, utterly unscrupulous, and not dis- 
inclined to violence, but there is evidently a doubt in his 
mind, and he tries hard not to make his quarrel with Mr 
Gladstone an internecine one. He will, however, be driven 
farther soon, for the contest will belong, the priests are not 
ing in their attacks upon his moral character, all kinds 

of revelations about individuals may be expected, and a 
whole crop of bitter hatreds and disappointments hitherto 
concealed by his authority are coming to the light. There 
























































ish, and the tendency of such quarrels is to become irre- 
concileable. Unless one party proves tobe so numerous that 
the other yields to it in despair, there is no hope of reconcili- 
ation, and the great Irish faction, which for six years has 
jj played sucha part in our history and which captured Mr 
Gladstone, may be considered extinct. There are only Irish- 
ii men as of old more or less hostile and discontented, but 
unable to agree as to what they precisely want, or which 
leader truly represents their aspirations. 

Under these circumstances, we cannot but believe that our 
jj opinion of last week was the correct one, and that the 
{| English Liberal party, with whatever hesitations, will be 

compelled to consent to a postponement of Home Rule. 
Mr Gladstone is understood to be most reluctant to take 
{| this course, considering his own name and fame bound up 
with the fulfilment of Irish aspirations, but he cannot 
}| resist the electors, and they may take another view. ‘They 
are sadly disenchanted by the Irish outbreak, which shows 
{| them that the “union of hearts” of which they have been 

dreaming does not exist, even in the Irish party itself. They 

|| are amazed to seewhat Mr Parnell is,and cher are inclined, in 
their somewhat brutal fashion, to pronounce all Irish Home 
Rulers a pack of rascals together. They will demand by 
the usual methods, that English and Scotch reforms shall no 
}| longer wait for the great Irish measure, and that though 
not abandoned it shall be laid aside until the Irish have 
made up their own differences, and again present them- 
}| selves as an united party, with a single law as programme. 
Their demand will be strongly supported by evidence that 
if it is not granted the Election will be lost, aud that if it is 
granted it may yet be won, and by the backing of that 
section of the Liberal leaders which is weary of a sterile 
}| contest, and of long years of singularly dull opposition to a 
very successful Government. It will be supported, too, 
by acry from the great cities which is even now coming 
}/ up, and from Wales and Scotland, that the social question 
must be attended to, and that if Ireland has to wait, that 
is entirely the fault of Irishmen who, even with victory 
visible before them, must split into divided and even 
j;Hghting camps. ‘I'he decision rests, of course, with Mr 
tone, because if he retires in dudgeon the Liberal 

j| Party is temporarily extinct ; but the pressure upon him 
will be very great, and will, we cannot but believe, be 
effectual. He likes interpreting the will of a majority. It 
isnot as if he could by holding out still carry Home Rule. 
He cannot, under present circumstances, carry Home Rule 
|| €ven at the Election, and if he could he has no one to tell 
him what Bill will content the Irish, and no one to whom 
to entrust the destinies of Ireland. He is not going to 
make Mr Healy, or Mr Justin McCarthy either, Premier of 
jj Ireland. ‘he Election, even if it goes with him, which it 
will not if his proposai is still only Home Rule, will bo only 
inning of difficulties, seme of which, until new men 

| *Ppear in Ireland, seem, to cool; politicians, almost in auper- 
{|Sble. He will, we believe, give. way,.and then, politics, 
relieved for a moment from the Irish nightmare, will enter 


probably serious social dangers will speedily 
nocnas all existing parties. ‘ 
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tuency on Thursday last have naturally been minutely 
scrutinised with a view of discovering what is the leader of 
the Opposition’s exact attitude towards the two Nationalist 
parties which now hold the field in Ireland, and of deter- 
mining what are his plans and projects for the future should 
Mr Parnell succeed in keeping the confidence and support 
of his countrymen. 
Gladstone, it 1s not surprising that the attempts to fathom 
his intentions from his words have in a great measure 
proved unavailing. The eloquent and impressive language in 
which he addressed his audienceat Retford and Worksop con- 
cealed his thoughts as successfully as ever, and, though the 


membersof the Gladstonian caucuses may have gained a great 
\| will be deadly quarrels in every Irish constituency and | d 


Since, however, the speaker was Mr 


eal of comfort, they certainly received very little light. 


Only one fact can with certainty be deduced from the 
Bassetlaw Railway orations. 
resign the leadership of the Home Rule party. Whatever 
may be the event the public will henceforth feel assured 
that he will continue to act as its commander-in-chief. 


Mr Gladstone is not going to 


The first point in the Retford speech was a curious one 


for Mr Gladstone to deal with voluntarily at the present 
moment. 
confronted with this dilemma. ‘ You say that Ireland has 
an indefeasible right to choose her own rulers and to 
manage her own affairs. 
exercising her right of autonomy in regard to the leader- 
ship of the Nationalist party ? 
Home Rule in theory, and yet oppose so small a piece of 
practical Home Rule as the selection of a Parliamentary 
chairman.” 
a dialectician, Mr Gladstone’s only answer is to repeat his 
former self-contradictory proposition. 
he says, ‘‘ that these troubles are only an additional reason 
for Home Rule.” 
course, not unreasonable. 
necessary before Mr Parnell’s appearance in the Divorce 


During the last fortnight he has been repeatedly 


Why then do you prevent her 


You concede the case for 


Strange as it may seem in the case of so great 
“It appears to me,” 


In its simplicity this statement is, of 
f Home Rule was wise and 


Court, it is just as wise and necessary now. But how are 
we to reconcile the essential argument upon which the 
Home Rule demand is based with the following words, taken 
from the Retford speech a few lines below the former 
quotation? Speaking of the leadership of the Parnellite 
party, Mr Gladstone says :—‘The view taken by the 
Liberal party was this. We feel that in giving Home Rule 
to Ireland we are constituting the leader of the Irish party 


as the constitutional ruler of Ireland, and we are not 


willing by our votes, after what has appeared in the Divorce 
Court, both in relation to public and private conduct—we 


are not willing to be the parties to make Mr Parnell the 
constitutional governor of Ireland.” 


In plain words the 
Home Rule party say “ whether they want to or not, we 


are not going to let the Irish people make Mr Parnell 


the head of an Irish Government.” But to say this is to 
reject the principle that the Irish are to choose their own 
rulers aud to manage their own affairs. Not content with 
thus formally declaring that in regard to the leadership of 
the Nationalist party the English people intend to dictate 
to the Irish, Mr Gladstone goes on to crush his independent 
aliies with the 3,000,000 voters he has at his back. ‘I 
made no public declaration, but the country made up its 
mind, There are something like 3,000,000 of electors, I 
believe, in this country,aud that vast mass, that huge body, 
had made up its mind to the effect I have prescribed,” For 
making up their minds against the true feeling of the 
Nationalist. party the electors are now sppereniey to be 
praised, Yet when they made up their minds in 1883 also 
against the. weight of Nationalist opinion, Mr Gladstone 
described. them as“ the classes,” as enemies of Ireland, and 
as coercionists, and. brought against them a varied assort- 
ment of accusations, involving every form of political 
immorality. It seems hardly credible that, alter this 
elaborate justification of the right of interference claimed 
and exercised, by. the, Gladstouians in the affairs of 
the Irish party, the leader of the Upposition should retara 
to his old proposition in regard to Irish independence. Yet 
such. is the casé., So bewildering a conclusion;eau only be 

logy. 


| adequately aki Mr Gladstoue’s omnopaque phiraseo 


In regard to leadership of the Natioualust party, he 
says :-—‘ There is a contest mow. going on in Ireland, and 
he..[Mr, Parnell] with, a minority. of... mgaiermets 
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representatives of Ireland. That is a question which it is 
for Ireland to decide. I do not think it is well that we 
should interfere in it. It is said that the Irish a ought 
to be independent. I perfectly agree that the Irish party 
ought to be independent, and we ought to leave to them 
the consideration and decision of this question.” Does this 
mean that if Ireland decides in favour of Mr Parnell, 
Mr Gladstone will accept her decision? Surely it cannot. 
But in that case, what meaning is to be attached to the 
words ? ; 

Mr Gladstone’s second speech, which deals rather with 
the Liberal programme than with the Parnellite crisis, 
seems designed to show that even if circumstances should 
make it necessary for the Gladstonian party to abandon 
Home Rule its leader has plenty of other barrels in his 
magazine which can be quickly burnished up for use. In 
the first place, said Mr Gladstone, there is the Franchise 
Act, which is capable of considerable improvement, and 
on this point, at any rate, all Liberal Unionists will 
agree with their former chief. The Member for Mid- 
lothian appears to forget, however, that it will not 
be possible to touch the Franchise Act without bring- 
ing up the question of the present distribution of seats. 
If electoral anomalies are to be looked into, the most 
glaring of all—the over-representation of Ireland—cannot 
escape notice. At present London sends 61 members 
to Westminster, and Ireland 1063, though their respective 
populations are practically equal. Mr Gladstone, then, 
can hardly raise the cry of an unfair speeeronnens of 
political power without bringing back the Irish question in 
a form which will not be particularly pleasant to his sup- 
porters. The other home measures of which Mr Gladstone 
speaks are district and parish councils, allotments, free 
education, temperance legislation, and the abolition 
of the settlement of land. These, however, are 
the merest common places of all modern political 
oratory. Considering, too, that most, if uot all, the 
measures enumerated have been mentioned in the Queen’s 
speeches during the last three years, they are hardly 
suitable for a fighting programme. If Mr Gladstone wants 
to recommend his party to the electors as offering some- 
thing more progressive in the way of legislation than the 
Unionists, he must elaborate a new political pro- 
gramme. His Worksop speech merely marks time, and 
gives no real indication of what is to be the policy of the 
Home Rule party, supposing circumstances oblige Home 
Rule to be put on the shelf till Ireland has settled whether 
Mr Gladstone or Mr Parnell has the right to tell her how 
to manage her purely Irish affairs. 





THE BREWERS’ CONFERENCE. 


In their own interest, the representatives of the brewing 
trade who met in conference in London on Monday last 
would have done better had they assumed a less aggressive 
attitude. Even if they intend to fight as hard as they said 
they would do at the next General Election for what they 
consider their privileges, it was scarcely prudent to make a 
public declaration of that intention, and so stimulate their 
opponents to greater energy, and incite them to set on foot 
a counter agitation. And the language of menace they 
used came with singular inappropriateness from people who 
in their own business have really nothing a to 
pompialt of.. To speak plainly, it is sheer nonsense to talk 
of the trade of the brewer as being harassed and hindered 


& grievance which, in their capacity of brewers, the members 
of the conference could bring forward was that a small 
addition has been made to the beer duty. But if there is any 
grievance in that, the people who are justified in complaining 
of it are not the brewers, but the consumers, by whom the 
tax is really paid. No doubt the taxation of any commo- 
dity is apt to limit its consumption, and brewers may 
haps plead that in this way they are injuriously affected 

y the additional tax. They can hardly hold such language, 
-however, in faceof the fact that the consumption of beer has 
been greater during the period in which the tax has been in 
force than it was before. And even if there were any force 
in the contention that the addition to the drink duties has 
worked to the disadvantage of the drink producers, then in 
that case also the brewers are the class who have least cause 





by legislation ; and, as a matter of fact, the only semblance of | li 





of complaint, since their product is the most Hiai 
of all alcoholic liquors. F ost Tightly taxed 

While, however, the members of the conference 
careful to use the term “ brewing trade” when 
lating their grievances, what they had in dar an 
not the industry of the brewer, but the file 
licensed houses, which of late years has become = 
general an adjunct to the brewing business, And it read 
to this branch of the subject, it must be pointed out first 
of all, that in pushing themselves to the front, the 
joint-stock brewing companies represented at the conference 
are taking the surest way possible to destroy any chance 
which the publicans may have of getting their Claim for 
compensation, in the event of the non-renewals of their 
licences, recognised. For it is impossible for these ¢om. 
panies to plead that they have invested their money in 
the purchase of licensed houses without knowing that the 
claim for compensation if the licence were withdrawn Was, 
to say the least of it, u disputed claim. They have 
in the teeth of a decision of the highest Court that has 
yet been appealed to, to the effect that the publican’s licence 
is a licence for one year only, and that if withdrawn 
there is no legal claim for compensation. More than this, 
they are continuing to buy licensed properties, although 
they know that Parliament has refused to entertain a pro- 
posal that compensation should be paid, and has devoted 
to other uses the funds which the Government sought to 
apply to that purpose. They themselves admit, moreover, 
that whatever may have been the case previously, during 
the time they have been working they ews seen licence 
after licence withdrawn, without any misconduct on the 

art of the holder, and without any compensation having 
oe paid. And in the face of all this, for them to come 
forward and contend that their investments were made, and 
continue to be made, in the belief that there isa legal 
property in a licence, which cannot be taken away without 
compensation, except for misconduct, is rather too much, 
The opponents of compensation could wish for nothing 
better than to have the case of these joint-stock compames 
treated as atest case, and the licensed victuallers as 4 
body will, we think, be anything but pleased at the prot 
pect of having the matter fought out on this issue im the 
Courts or at the General Election. 

In the licensing question, moreover, the brewers have an 
interest different from, and, indeed, antagonistic to, that of 
the general body of licensed victuallers. What they ar 
mainly concerned to maintain and extend is, the system 
“tied houses,” the effect of which is to make the holden 
of licences the mere servants of the brewers. Against thi 
degradation of their calling the licensed victuallers have 
protested over and over again, and it is not @ op 
audacious on the part of the brewers to assert that on the 
branch of the subject they are giving expression t aa 
views of “the trade.” ‘The brewers are indignant 
certain magistrates should have given notice that next 
they will not grant licences to any but ee a 
working for themselves, at their own risk and for 
profit. This they denounce as an unwarranted _ 
with the custom of the trade. But a custom of the ae 
although lately it has become much more aCe he 
before, cannot override the law, and high legal au ph 
are of opinion that the magistrates have 20 wi 
license any other than the actual owners enue 
business, who are themselves, and on their a be 
“keeping or about to keep” the houses for ‘che magi 
icences are sought. Apart from this, rai took fits of 
trates, in dealing with licences, are bound to neationsblf 
all to the interests of the public, and it 18 und he 
not to the public interest that the brewers should k on 
mitted to acquire a practical monopoly of Oey gerve the 
The tenant of a “tied” house cannot pow Poot mathet 
public so well as one who is free to buy in proposition 
and on the best terms. That is so self-evident ® Pr? 
that it needs no demonstration, and in seeking © 


vent the “tieing” of licensed oe = ae 

trates will have the sympathy not ons | 

public, but also of the better portion of © for conse 
18 & Mi conclasion in! 
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the evil may best be remedied i 
and as some help towards arriving at cont” + 
to it, we subjoin the text of a measure this yon the 






second time in the South Australian 








!! Parliament assembled, as follows :— 
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99th of October last. That may serve to show how our | thousand eight hundred and ninety-one, be granted to an 
kin across the sea believe the difficulty may be overcome. | person whose interest in the subaiepetenaied to be coneill 
dipedsoemmaitecnia shall be less than a tenancy for a term co-terminous with 
A BILL FOR the riod of the licence, or whose tenancy shall be liable to 
An Act to Prevent Monopolies in the Trade os os oe — cpornenns manne anne 
n sho ¢ 9g or brea : 
"Publicehouses a one some lawful and usual covenant, agreement, 
Whereas it is desirable to prevent monopolies in the 
trade of public-houses—Be it, therefore, enacted by the 
Governor of the Province of South Australia, by and with SALVATION ARMY ANNUITIES. 
_ saree. ants area A —. paar In a letter to The Times, Dean Plumptre his directed atten- 
ouse of 2 y ) P tion eee Salvation Army finance which, before 
2 : . . | it is allowed to proceed much further, ought to be close! 
i eaten a0 the *-Bublic- ao into. It appears that in addition % carrying 4 : 
ain ct allowing words and exprosions hav | Pang buipen the” Genre ereendng the Army, 
a) 5 aN = ee ae iaeetiaol ake cent. on the purchase money, according to the age of the 
: oe “= held oe oan : fq | aunuitant. The terms on which these annuities are issued 
a a sons Sg ins me d a 2 i "| are, Dean Plumptre states, set forth in a pamphlet obtain- 
ee any person hol ae caiioanih _ at = head — a the Army ; but on application 
; wie g : . | there we have not been able to get a copy. It will suffice, 
ee on or authorised to carry on the busi- vt ogy if we give Dean Plumptre’s Riabiesiaae of the 
er ad ; “a scheme. After premising that the annuities are described 
jeanne es authority for carrying on the | 4, being similar to those offered by the Government, he 


“ Goods” includes personal property of every description: im idle £0 Gxaustne the te fered in th hlet 
“Trade monopoly ” includes every agreement or arrange- | « to satan life . me t ath eee rg ay 
ment, direct or indirect, express orimplied, and whether verbal, | « « ji milar’ to th aie 1 by h ee Be Seer 
written, under seal, or by matter of record or howsoever | « Bank "They do seat mee rn ; va as gt 
otherwise made or evidenced whereby any monopoly or right | « 14 a tinct; be Seo oe Bi i fo, eat a 
of exclusive dealing is or is attempted to be secured to | « make no distinction between male and female by a 
any person in the trade of any public-house or any part | « ioe oo at go from year to year e actuarial fashion, but 
of such trade, or whereby any limitation, obligation, or | « an oa oe : i Poe er it age wp to 30, and 
restriction is or is attempted to be imposed on the right | « “al ite * er eee ze and then by bien- 
of any person to deal or trade with such persons, or in| « a ee er ap rae a y principle of giving 
such manner as he shall from time to time think fit, for all | « rm aioe und pomgen Ny pee pe nase-money. I select, two 
or any goods which are or may be required or desired to | « Off aie ST aa iL teed fn life oa hag pe re 
be kept, used, or sold in any public-house, or in or in con- ne ite SS ohn - ar a as . Se : & eis 
nection with the trade or business thereof, or whereby any = 2 2 a erat oe 

































oo ee : F Age. £ad £ead £aa 
penalty, forfeiture, or liability is, or is attempted to be,| 36.0.0... $910) Grin Oh 20: Bila. 1613 4 
created or incurred in the event of the exercise or non- | 49 +... 16 911 ...... 18 6 9 ..... 4 5 8h 
exercise of such right in any particular way. 52 eee eeeeeereeeeeese 14 7 1 eeneee 15 17 | nee 12 10 0 


A trade monopoly shall be deemed to be “created” by 
the making or the entering into by any person of any 
agreement or arrangement of the character mentioned in 
the preceding paragraphs. 

3. Every trade monopoly which shall hereafter be created 
shall be illegal and ab. intely null and void, and every 
person who shall hereati: create, or attempt to create, a 
trade monopoly, or be party or privy to any such attempt, 
shall be guilty of an offence against this Act, and shall be 
liable to be summarily proceeded against therefor, and on 
conviction to a penalty not exceeding £50. 

4 If any licencee shall be convicted of an offence against 
this Act his licence shall immediately upon such convic- 
tion, and by virtue thereof, be absolutely forfeited and void ; 

t so that such licence shall be revived if such conviction 
shall be afterwards quashed. 

5. In all applications for licences for new houses here- 
after coming before any licensing bench, and in respect of 
yaich there shall be more than one applicant for the same 

ocality whose claims in other respects shall be approxi- 
mealy equal, preferential consideration shall be given to 
: é claim of the applicant who shall be the owner of the 
€e-simple of the premises sought to be licensed ; and, in 
event of there being more than one such applicant 


“The difference, especially in the case of women, is, of 
“ course, sufficiently tempting, but one is compelled to 
“ask, with all respect for General Booth’s motives, whether 
‘it is aright and seemly thing for the leader cf a great 
“ religious and philanthropic movement to use his vast 
“ influence to induce the thrifty members of our working 
“ and middle classes to substitute for the absolute security 
“of the Post Office Savings Bank the security—well, we 
“ cannot call it quite absolute—of the Salvation Army.” 

In comparing the terms offered by the Salvation Army 
with those on which the Post Office works, it is only fair to 
remember that the latter is bound to invest its funds in 
Government securities, and cannot, therefore, earn upon 
the annuity purchase-money so high a rate of interest 
as a company which has a wider range of securities. 
That may account for some portion of the differ- 
ence in price shown in Dean Plumptre’s table, although 
it cannot be regarded as an explanation that covers t 
whole difference. Our present purpose, however, is not to 
inquire into the soundness or unsoundness of the General's 
scheme. What we wish rather to point out is, that the sale 
of annuities is a class of business which the Legislature has 
thought it necessary to surround with certain safeguards. 
Every person engaging in it is bound to comply with 


ee to the claim of the applicant owner whose title is | stringent regulations devised in order to ensure that the 
- eentaly unencumbered or Casienmeaieand in proportion | engagements into which they enter shall be duly fulfilled. 


Thus the Life Assurance Companies’ Act of 1870— 
under which a company is defined as “ any person or 
persons, corporate or incorporate, not being registered 
under the Acts relating to friendly societies,” who 
issue policies of life assurance, “or who grant annuities 
upon human life in the United Kingdom’—provides 
that every company established after the passing of the 
Act to on the business of life assurance within 
the United Kingdom shall be required to deposit the sam 
of £20,000 with the Court of 
operations. It may be argued that this provision does not 


© the value of the property ; and in no case shall any 
cence for a new house be granted in respect of any 
pomeee in which any persons carrying on the business of 
e or wine or spirit merchants, or any branch of any 
business, are interested directly or indirectly as 
wners, lessees, mortgagees, encumbrancees, licencees, or 
ise when the granting of such licence rests between 
premises and any other promises in the same locali 
*pproximately equally suituble, and in which no suc 
6. N are interested as aforesaid, ; 
or aff othing herein contained shall extend to invalidate 
- Ne any trade monopoly heretofore lawfully created. 
* No licence shall, after the first day of January, one 


There can be no doubt, however, that the other 





before it can begin. 
apply to a company which transacts annuity business only, 
provisions 
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fthe Act do apply, and in accordance with these every 
et ny is eu ‘0 prepare and lodge with the Board of 
"rade en annual statement of its revenue account, and of 
its balance-sheet, drawn up tn a prescribed form, and once in 
every five years to “cause an investigation to be made into 
its affairs by an actuary, and cause an abstract of such 
report to be made in the form prescribed.” In the case, 
moreover, of a company which does other than insurance 
or annuity business it is enacted that ‘a separate account 
shall be kept of all receipts in respect of the life assurance 
and annuity contracts of the company, and the said receipts 
shall be carried to and form a separate fund to be called the 
life assurance fund of the company, and that fund shall be 
absolutely the security of the life policy andannuity holders, 
as if it belonged to a company carrying on no other 
business than that of life assurance, and shall not be liable 
for any contracts of the company for which it would not 
have been liable had the business of the company been 
only that of life assurance.” : 

The Act of 1870, as stated above, applies to all companies 
—-a company being defined as any person or persons, cor- 

orate or unincorporate—that are not registered under the 

‘riendly Societies Acts. It is necessary, therefore, to look 
next at the provisions of these Acts. And as regards the 
granting of annuities, it is provided that, “ No society 
assuring to any member a certain annuity shall be entitled 
to registry unless the tables of contributions for such 
assurance, certified by the actuary to the Commissioners for 
the Reduction of the National Debt, or by some actuary 
approved by the Treasury, who has exercised the profession 
of actuary for at least five years, be sent to the registrar 
withthe application for registry.” The friendly society, like 
the assurance company, is further bound to render and 
publish annual accounts and quinquennial valuation state- 
ments. 

Now we have reason to believe that the annuity scheme 
of the Salvation Army is finding favour with a considerable 
number of people, and especially with religiously disposed 
people—women mainly—who are led to believe that by that 
means they will not only be able to make secure provision 
for their own maintenance, but will help ona Christian 
work. And this is just the class that, if protection is to be 
afforded at all, it is desirable to protect. They are so apt 
to be carried away by their religious enthusiasm. We do 
not say that this is a reason why they should be specially 
safeguarded. It is, however, a reason why safeguards 
ereated in the public interest should not be per- 
mitted to be set aside in their case. What we wish 
to know, therefore, is, whether Mr Booth has or has 
not complied with the conditions under which alone the 
business of trading in annuities is legal. Have his annuity 
tables been certified by the Government or any other duly 
qualified actuary ? Have proper balance-sheets, drawn up | 
in the statutory form, been published, and have precautions 
been taken to keep the annuity funds wholly separate and 
distinct from those of the Army? These are questions 
which, now that attention has been drawn to the matter, it 
is necessary to have answered, and we hope that either Mr 
Booth or those who exercise authority under the Acts will 
give a prompt reply. 
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SHIPPING CONTRACTS AND THE STRIKES. 


Dirrerences of opinion upon someof the consequencesof the 
the strikes are now finding definite, albeit costly, settlement 
in'thelawcourts. Strikes, one might have well supposed, are 
not such a new thing that contractors should proceed as if 
such a contingency were too remote for consideration ; but 
the fact remains that business men enter into shipping 
| Contracts as if a strike were a matter altogether beyond 
the range of mercantile polities, 

‘In Budgett and Co. v. Binnington and Co. 
decided in the Court of Appeal, Budgett and Co. 
signees at Bristol of a cargo of barley in bulk, 
in Binnington’s steamer, 
should’ be allowed six days in which to take delivery, 
and the contract of .iffreightment provided that for 
every day occupied it discharge over and above the 
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. Were con-| master, nor accepted by the consignees, 
which arrived plaintiffs, with a keen sense of the perishable ua 
It wasagreed that the consignees property, proposed that they should 


' themselves. ‘They had, it appears, precise 


' to the locality of the storage. ‘Their proposal was ae 
time allowed demurrage on a fixed’ scale should be | 


— the’ shipowners. When abdut half the cargo had | 
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and the unloading was brought to a stop, 
tion of unloading at Breet appears be te open | 
undertaking of the master and the consignees, Thee | 
signees’ hired dockers shovel the grain into sacks: the | 
masters’ dockers hoist the sacks on to the deck: aad | 
so forth. Owing to the strike, the consignees could get no 
men to perform their “ bushelling” in the hoid and the 
master could find none to do the hoisting. Both the 
master and the consignees were thus compelled to stand 
idle so long as the strike continued. This, fort 
was no great while, and immediately on its conclusion the 
unloading was resumed. But by the time the cargo was 
all out of the ship not only had the lay-days e ired, but 
there were five days of overtime. In respect of these dap 
the shipowners claimed some £147 demurrage, in terms of 
the contract of affreightment ; and, in face of the ship- 
owners’ lien on cargo, the consignees had no choice 
but to comply with this demand. ‘hey paid aecord- 
ingly under protest, and proceeded, by recourse to 
the law courts, to obtain a refund. Now it has 
been abundantly decided that the contract to pay de 
murrage is, in the absence of stipulation to the eon 
trary, an absolute contract. The master has only to 
the demurrage in order to establish the affreighter's 
liability. And this has been held even in cases where the 
consignees had not been able to take delivery for the reason 
that the master was not in a position to give delivery. In 
one case, for example, certain superincumbent cargo had 
not been removed. In another the weather rendered work 
on board impracticable. The Bristol consignees, however, 
appear to have come to the conclusion that the decided 
cases by which the principle mentioned had been most 
clearly established were not analogous to the present 
circumstances. In the cases relied upon by the defendants 
said they, the master had, it was true, failed in his duty to 
tender the cargo, but then the fault was not his. Im the 
present case, it was urged, the fault was the master’s, forit 
was his duty to be provided with men and appliances, and 
he could not claim demurrage to which his own default 
was a contributing cause. The jury, at the first hearing, 
had expressly found that the master was not “ready and 
willing ” to give delivery, and on their finding the Court of 
Queen’s Bench was moved for judgment. The Court, haw 
ever, decided against the consignees, and the latter thea 
carried the case to the Court of Appeal. The latter Court, 
however, was emphatically of the opinion held by the 
Court below. The implied condition that the master 
should be ready and willing to perform his part of 
the unloading was not, said the Master of the Rolls 
a condition precedent to the charterers’ agreement to pay 
demurrage. ‘his agreement was, on the contrary, absolute. 
To relieve himself of the liability to pay demurrage & com 
signee must do something more than prove some b 
the obligation falling on the master under the charter par; 
He must show that it was owing to the default or wrongm! 
act of the master that the consignee could not effect 
part of the discharge. But in the present rere 
was attaching to the master. It was the action © 
labourers—over whom the master had no control— 
alike prevented the master and the consignees pone: Ys 
ceeding with the discharge. And this being 89, shee 
nothing to distinguish the case in principle from | 
relied upon, and rightly relied upou, by the shpowaet 
Judgment for the shipowners accordingly. ya 
In Campbell and Co. v. Norwood and Co. the case aa 
not upon the wording of the original contract, but on a 
sequent verbal contract engrafted upon 1t- The pane 
shipped by the defendants’ steamer at St Peters worded, 
London 127 cases eggs under a bill of Lathng oe 
apparently, in the ordinary form. On arrival 0 7 
the plaintiffs attended to take delivery, but m she 
of the strikes delivery could neither be ten | 
| 
/ 





arenp my. 


come It the ‘agt fot 
night, with a wagon and men, and take the baxes. Ot 
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but on their presenting themselves a3 arrallge™ "sit the | 
refused to open the hatches, alleging ignite ow | 
place in which the boxes were stowed, 3° == 
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occupation must be, but they bid fair to lead to 
muc ater developments, and to afford plenty of 
scope for the display of our governing capacities, the 
territories being extensively populated, and under 
the command of numerous petty, savage, and hostile 
chiefs. These additions to our African possessions 
are not contiguous. ‘There are the large grants to the 
British South Africa and the British East Africa com- 
panies, and also the extensive territory which falls to 
us in the vieinity of the Niger under the recent agreement 
with France; and, although there is still a final settlement 
of boundaries to be effected with Portugal and Italy, there 
can be no doubt that those settlements will tend to increase 
rather than to diminish the areas under British control. 
But in Africa there are other developments in progress of 
much significance. The Cape has interested itself greatly 
in the movements of the British South Africa Company, 
and has chosen for Premier the initiator of that company’s 
cron pf Natal is arranging details prior to the esta- 

lishment of responsible government ; on the West Coast 
the demarcation of our frontiers is being proceeded with ; 
while on the East our protectorate over the important 
island of Zanzibar is an accomplished fact. These are’ 
striking movements to record in the course of a single 
year, and reflect eredit upon this phase of Lord Salisbury’s 
tenure of the Foreign Office. 

Elsewhere, also, there are ample evidences of movement. 
In February last there was held in Melbourne a preliminary 
Australasian Federation Conference, at which all the 
colonies were represented, when resolutions were passed that 
‘the best interests and the present and future prosperity 
of the Australasian colonies will be promoted by an early 
union under the Crown,” and that the Legislatures of the 
respective colonies should be induced to appoint “ delegates 
to a National Australasian Convention, empowered to con- 
sider and report upon an adequate scheme for the Federal 
constitution.” 1890 has witnessed the appointment of 
those delegates by all the colonies—men of the highest 
position in the respective colonies—and they have arranged 
to meet in Sydney in the “ National Australasian Conven- 




















































the eggs were rendered worthless by the delay, and 
se done sued the shipowners for the value, assessed at 
_ Mr Justice A. L. Smith having found against the 
shipowners, the latter appealed, and judgment was delivered, 
as in the case already referred to, by the Master of the 
Rolls. His lordship fully endorsed the opinion of the 
Jearned judge below. ‘The shipowner, having contracted to 
deliver the property within a certain time—by which, we 
ume, was meant the ordinary time—could not set up 
the strike as a reason for not so delivering. But then, on 
the other hand, the consignees, if they were not in a con- 
dition to receive the goods at the proper time, could not 
gue the shipowner for non-delivery. This was true as 
regards the original contract, but the position was materially 
altered by what took place subsequently. The shipowners 
had entered into a new contract—a good and valid contract 
—for which the consideration was the plaintiffs undertaking 
to do their best to get out their cargo as well as they could. 
This contract, the master, as agent for the shipowners, fur 
reasons Which were held by the Court to be insufficient, 
prevented the plaintiffs from carrying out; and for the 
consequences of this breach the shipowners must, said 
the Court, be held responsible. The decision of the 
Court was, it will be noted, founded on the facts 
incidental to the second contract. The reason why 
the action could not be supported on the bill of lading was 
apparently that the consignees were not ner to take 
delivery during the ordinary hours of labour. For the 
judgments delivered render it clear that, if the consignees 
been in a position to take delivery in the ordinary 
course, the fact of the strike would, under the wording of 
the bill of lading, have been no justification of the ship- 
owners’ failure to deliver. 

The above decisions, then, appear to establish the two 
following general propositions, viz., that if the terms of the 
contract contain no refererce to strikes, neither of the con- 
tracting parties can, in ordinary circumstances, plead a 
strike as a justification for a breach of contract. But if 
both alike are prevented by the strike, then neither part 
can proceed against the other in respect of a breac 
common to both. And, finally, charterers will no doubt 
take to heart the useful lesson that, unless they are con- 
tent to pay a heavy bill for demurrage caused by a strike 
for which they are in no way responsible, they must pro- 
tect themselves beforehand by special provisions in the 

-party. 


expected to joinin such a federation just yet, but it is 
in hoped that Australia, at any rate, will become united,’ 
and cease to be a prey to those internal dissensions an 

jealousies which have weakened her on many occasions, even 
in recent years. The effects of such a federation— 
which is desirable, and, sooner or later, is bound to come— 
would probably be that here Australia would be 
represented by one High Commissioner, instead of, 
as at present, various Agents- General; that for 
detensive purposes there would be combined action ; that 
internal development would become more rapid and more 
national in character; that internal markets would have 
greater scope, and intercourse would be promoted, while 
the credit of the continent would rise above that of the 
individual provinces. During 1890 responsible Government 
has been granted to Western Australia. The people of , this 
colony had agitated for this responsibility for some years, 
and last year a measure was introduced into the Home 
Parliament, but was shelved. Under its provisions, how- 
ever, the entire 1,000,000 square miles now recognised as 
Western Australia were not to be placed under the contrel 
of the 45,000 people mostly congregated on the West 
coast, but the tropical moiety was to be reserved for 
the Crown. The colonists reluctantly agreed to this 
reservation; but by waiting a year they have now gained 
control over the entire area, so that upon federation 
the area of the entire Australian continent may be 
effectively dealt with, all the other colonies already penton 
ing the boon of government responsible to its people. All 
Australasia has tac troubled by labour difficulties, and 
the ten weeks’ strike in the shipping trade greatly 
hampered trade and checked revenue, but the contest was 
remarkable as one of the first in which labour was worsted in 
the colonies. The working man, however, has in part re- 
venged his defeat, by turning out the Victorian Coalition 
Government, one of the strongest in the colonies, and by 





OUR COLONIES IN 1890. 
Tuts year has been one of exceptional importance in the 
development of our colonial empire. Year by year those 
outlying sections of the Queen’s dominions have been 
steadily impressing their claims upon the Home Govern- 
ment and upon the attention of the people, and although 
we have never yet seen a practicable scheme of Imperial 
Federation, the discussion thereupon is of material indirect 
value as serving the important purposes of focusing men’s 
minds and interest upon the rapid development of the 
colonies, and, at the same, of showing the people of those 
colonies that they are no longer being overlooked. This 
last; is probably very much a matter of sentiment, but 
it 8 one of very considerable force, for with colonists 
there is nothing they resent so keenly as neglect, or even 
a fancied slight. But in 1890 there is real progress to 
chronicle—progress, not so much in respect of trade, or 
the obtaining of additional financial assistance from the 
mother country—in that respect the colonies are never 
backward —but progress politically. In Africa upwards 
of 1,000,000 Square miles of country have been added 
|| to the already extensive total under British sovereignty 
oF protection, and though elsewhere territorial additions 
have not: been effected, it must be admitted that the 
ceuitnde of this African addition is altogether an minority at the general election just held. Politicians will 
exceptional one. At present these African acquisitions 


are somewhat shadowy, as all initial steps at| to the working man’s vote, which 


tion” on the 2nd of March next. New Zealand is not, 


practically placing the New Zealand Ministerialists in a 


nS 





henceforth in these colouies have to pone as much as ever 
Pa ous ill mean the more rigifl 


Ht 
Hi 
| 
| 
Hi 


LY Mat we 


. ESE EL AP EIN Se AN 


ei a ete eee ee eee nn ee 
S af 4 en age Hh, I “f ene 7 


Aly Niger oa te tenn ian itn oe ag i, ohn ste api net Te ga AE rs 





F ai 
ie 
Hi 
*t? 
re > 
44 ea 
Mas 
7¢ oe EE 
54 Fee 
Oe. ch 
fai 
rive: 4 
74 : tha 
3k : oe 
= &, 
heh TE 
ee ~ =e 4 
 . as3 
iat Sy, 
AA 
ae ‘2 
igs tt 
ap tal 
align 
4ateeg. 
mit eh 
ea or ‘4 
f* pee ts 
ee .te ahd 
e454 
9434 
aes 
sai f7s4 
Peek She 
Soh ete 
bi: 
> ‘ 
Pes es 
. ’ 
roy 
° Z 
‘ ve 
arate 
b ; 
+ <2 
bids 
7. 
Sot tl al 
to 
; £ 
+ Be 
‘ * 
15 f 
. 
ie | 
bial 
ae . 
eee 4 
+P Ee 
: ‘ 
er: 
$% r : 
, ‘ 
aa ae 
§ | 
* oi 
oe 4 
+ 114 
Be vhs 
$e) a 
es ¢ 
Bhat. 
Tis! 
Vs = + 
geet 
Tyee e 
: ’ 
eirepis 
ata S 
par bari s 
ec Sete 
2 oe 
8? 5 3 
we et 
5 oP 5 
jee eS 
,* ; 
~ ' 
fits 
) ; 
7 Adel a 
ap? or? 
Wee dhl ¢ 
Lawes, 1 
fs) % 4 
feat ¢ 
t a> bid 
et ee 
i Pan 05.3 
Shree 
: £3 
e875 Se) 3? 














we 
a K 
ther Aegon gpa) nape Mie a Ate Rage ie 


aera 
ances . 


5 


eae 


fae 
= 


* LIOR 


ign Dig ote 


\|1V. To this end the National Bank 


1568 


exclusion of Chinese and coloured labour, and, probably 
enough, the heavier taxation of capital, and at times the 
utilisation of Government machinery for the advantage of 
labour. ' : 

In the Canadian Dominion, where progress continued 
satisfactory, the incident which has attracted chief atten- 
tion has been the passage of the McKinley Tariff Act m 
the United States. That measure was at once regarded in 
the Dominion as specially hostile, has created a stronger 
desire than ever to promote commercial relations with the 
mother country, with the West Indies, with Australia and 
Asia, for all of which purposes that national institution, 
the Ganadian Pacific Railway, is to be utilised. Delegates 
from Canada have been officially dispatched to note the 
requirements of these other portions of the Empire, and the 
development of trade in such direction may result, as 
Canada is able to prodace much which is of value to us, and 
it is oftentimes remarkable how slight inducements develop 
trade. Canada is bent on establishing swift steamship 
services both on the Atlantic and Pacific, and is prepared 
to subsidise handsomely for that purpose. The main 
trouble in British North America lies in Newfoundland, 
with its fiisheries question with France, and where the fish 
trade is seriously interfered with by the American tariff. 
It is much to be regretted that Newfoundland has not 
ere this joined the Dominion. 

In India there is peace ; and the pacification of Burmah 
bas iuade further progress. Trade has been troubled jby 
the rapid fluctuations in silver, which have now happily 
subsided. 

Enough has been said to prove that 1890 has been a year 
of great colonial activity, but at the same time, it is equally 
apparent that it leaves a great legacy to 1891. The 
Australasian Convention in March next may be fraught 
with momentous consequences, while in Africa the deve- 
lopment of our newly-acquired territories affords employ- 
ment for years to come. Everywhere there is work still to 
be accomplished, and pressing work, too. 


BUSINESS NOTES. 


Argentine [Finance.—The German member of the 
Argentine Committee has issued a report, in which he sets 
forth the differences that arose between him and the 
French representative on the one hand, and the English 
members on the other. It is a somewhat lengthy docu- 
ment, but its chief points may be briefly summarised. He 
states that the sum required to meet the obligations 
of the Argentine Government payable in Europe in gold 
is about £2,000,000 a year. From this he deducts 
the £500,000 for the service of the 1886 loan, which is not 
included in the Committee’s scheme, and he then adds 
£350,000 as the amount required for such of the railwa 
guarantees as are contracted to be paid in gold. He 
arrives thus at a sum of £1.850,000, which he holds is all 
that it is necessary to provide,and he maintains that this is 
not an amount of such magnitude as to make it impossible 
for the Government to fulfil its engagements. The English 
scheme, he contends, has for its principal motive a desire 
to enhance the value of the paper currency, in which the 
revenues of the English undertakings in Argentina, such 
as railways, telegraphs, gas, and tramway companies, banks, 
&c., are received. He then proceeds to give details as to 
‘the counter propositions of himself and his French col- 
feague, which he thus sets forth :— 

I. The import duties now payable half in gold and half in 
paper to be made henceforth payable wholly in gold, 
a8 has been done in other States where the paper 
money is subject to great fluctuations ; the duties on 
certain principal articles of export, such as wool and 
hides, to be equally yable in gold; and payment of 
duties to be accepted in coupons of all the gold loans 


issued in Euro 
II. New taxes to be imposed upon the land which is still 


so little burdened. 
III. Above all, totake all the measures necessary to re- 


establish equilibrium in the finances of the Sta 

order the financial administration. ghee Te 
t to be reorganised with 
on independent management. 
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To give time to carry these recommendations {nt off 
the foreign members of the Committee proposed to make’ an 
advance to the Government, but there was 80 little 

of reconciling their views with those of the English weaken 
that they withdrew, and left the latter to continue their 
deliberation alone. Such is the substance of the 

It is obviously open to a good deal of criticism, bat as! 
negotiations are still in progress, it is, perhaps, best to leave 
the German delegate to speak for himself, and to ‘reserve 
comment until some definite action is taken. 


The Position of American Railroads.—It is a retaarkable 
fact that, despite the great expansion of trade which has 
taken place in the United States—an expansion which’ hag 
thrown upon many lines a volume of traffic al 
exceeding the facilities afforded by their rolling-stock—yot |) 
it has been found impossible to advance rates, On the 
contrary, their tendency has been downward, and as a result, 
the great additions to gross earnings have yielded extremely || 
little net profit. Perpetually attempts have been made td 
form new combinations for upholding or advancing rates, || 
but althongh these have been backed by very powerfal | 
influence, they have always failed completely. S$ metimes, 
perhaps not infrequently, the cause of failure has been the | 
action of the railway “bosses,” whose operations in Wall 
Street possessed for them a paramount importance. Very 
often, however, it has been due to natural competition 
amongst powerful rival roads, as, for instance, in the case 
of the “Granger” or North-Western roads. Under. 
lying, however, all the influences that have superficially 
appeared to be the operative causes has been the one great | 
fact that the railway mileage in the States West of Chicago | 
is still out of proportion to the existing traffic. In the 

ast year, it is true, the additions to mileage have not | 
Coe large, but for some years previously construction went 
on with extreme rapidity, and there has not yet been any 
corresponding growth of traffic. It is this which really 
prevents any advance in rates, and renders the success of 
artificial measures to raise them to a higher level impos. 
sible. As time goes on, no doubt the country will grow up 
to the railways, and the latter may then become profit, 
able ; but the process, no matter how rapid may be the 
progress, will take some years to effect. It is also as well 
to bear in mind the fact that in proportion as the lines 
become profitable so the old incentives to build new roads 
will again come into play. Any attempt to advance rates 
can scarcely, therefore, meet with any substantial success, 
especially when we bear in mind the strength of the populat 
feeling against anything resembling a monopoly—a ! 
that has recently been, forcibly seen in the action taken 
against trusts. ‘This fact, indeed, we think, is now recog: 
nised in American railway circles. A concerted é 
however, is to be made to reduce the expenses arising out | 
of competion, and it is to be hoped that this may be sucoess- 
ful, but we are not very sanguine, for the difficulties of iW 
committee deciding upon so many diverse interests sith | 
extremely great, especially as it cannot be invested wilh} 
sufficient power to enforce its decisions, So far as we.0ay) 
see then, the near future does not afford much reason 
expecting a decided change for the better. | 

South African Gold Production. —The cablegram receive | 
from Johannesburg on Thursday estimates the 6 199. 
of gold from the Witwatersrandt district at . With 
being 545 oz more than in the preceding mont. 
slight variations the pro of the industry dO oa 
current year has been very satisfactory, a5 ¥ a 
the following comparative | table for the last three ae 
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Prior to 1888, the Randt district produced about 34,900 
ou of gold. Since then, it will be seen, there has been a 
very considerable expansion, the eleven months’ aggregate 
this year exceeding that of the whole of last year by 
62,629 ozs. Up to date the total production has been 
1,091,626 oz3, which, taken at 70s an oz, represents a value 
of £3,820,691. This result, of course, proves that the 
dfield is a rich one, and the latest information from the 
spot seems to show that the irregularities and defective 
arrangements which have done so much to retard the pro- 
gress of the industry, are gradually being removed, while 
the dividends recently declared by a few of the companies 
indicate that with proper management substantial profits 
may be made from a comparatively low percentage of gold. 
The Crown Reef Company, for example, with an average 
ield of about 12 dwts of gold to the ton of quartz, 
s been able to pay 15 per cent. upon a capital of 
£116,000. At present, however, very few of the com- 
panies are paying dividends, so that the high prices of 
many of the shares even now seem to be due to an amount 
of faith in the future of the district which may or may not be 
warranted. It remains to be seen what amount of capital 
can be profitably employed upon this goldfield. Moderate 
returns are being made by two or three of the De Kaap 
mines ; but the other districts, such as Zoutpansberg and 
Lydenberg about which so much has been heard, are lagging 
behind in anything but an encouraging manner. 


Yuruari Mining Company. lew companies have gone 
through a greater number of transformations than the 
Yurnari Company since its introduction as the Chile Gold 
Mining Company. ‘The property is situated in Venezuela, 
and, though a considerable amount of gold has been 
obtained from it, the expenditure has always exceeded the 
receipts. In that respect, however, the company has only 
shared the fate of the other Anglo-Veneznelan gold miniug 
companies. ‘I'he peculiarity about the Yuruari series of 
companies is in the number of more or less extraordinary 
financial expedients which have been hit upon at various 
times to keep the undertaking going. ‘The present capital 
18 2,000,000 shares of half-a-crown each nominal, sixpence 
«i share remaining to be called, and as, according to the 

lance-sheet presented the other day, the company owes 
sundry creditors over £18,000, it is curious that the directors 
spoke of the company as being free from debt and making 
profits. ‘There was, indeed, a long wrangle as to whether 
a dividend should not be declared. It was elicited in the 
course of the discussion that of the sundry creditors, Mr 
Hugh Watt, M.P., the chairman of the company, figured 
for £10,000, Mr Watt apparently expecting that the 
shareholders would be grateful for being let off the last 
sixpenny call. As, however, Mr Watt takes 10 per cent. 
for his loan, besides being very largely paid for his services, 
it would have been far better for the shareholders that a 
tall should have been made. A threepenny call would 
scarcely have hurt anyone, and it would have freed the 
company from debt, and from the payment of over £1,000 
‘year for interest, while leaving a balance in hand as a 

entary working capital. Unfortunately, the views of 

F 08e who attended the meeting, the majority of whom 

tanned an investigation, were set at nought by the use 
of the proxies sent to Mr Watt and his colleagues. 


By Roumanian Budget for 1891-2.—The following are 
1891 gures of the Roumanian Budget estimates for the year 


> 





Revence, £ , 
Direct EXrenpirurs. £ 
ledirece seve cctereeseee 1198 400 =| Publig Debb............cccceseseerveee 2,457,300 
Reveuue trum Staig --» 1,592,200 | Mimetries— 
Polies State Mono- | WHOM EL caiece.» coose, vere opaciuisd POD 
Miniateie O° tte reeree ew 1,714,000 | Finanee ....... Sa Ne 1,400 
Agricul: ‘ | Pablie Instruction ........... 679 600 
Pubhe Wonka? Commerce 935 240 Tnteri0r esc. . sseeesseeseees 485,200 
con ivescuees wove 540,000 | Public Works....... «s+ 240,200 
Wag eres cece 80,800 , Agriculture and Commerce 161,600 
Réduation OO" 65,040 Foreign Affairs... ........... 00,400 
Foreign Afaieg °°" 10,520 Council of Miniete's............ 2,500 
Justice tenes ey 4,040 Fund for Supplement.ry 
Misc Nanegus °°" | Veboe, Aap... .cscsssevs-scenneeer - 97,200 
Surplus 2Bhe co ececes 285,000 | 
Septender Treasury to : 
90, 1890 1... 48,000 
6,745,000 | 6,746,000 
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The indirect revenue, estimated to yield £1,592,200, is 
derived from Customs, £940,000 ; stamps, registration, &c., 
£346,000 ; and spirituous liquors, £306,200. After the 


conversion of the Six per Cent. Railway loan into a Four-. 
ic 


per Cent. loan the public debt of Roumania will amount, on 
April 1, 1891, to £37,389,000. 


It stood on April 1, 1890, 
at £34,057,000. 


Joint-Stock Companies in India—from an official 
return, 1t appears that at the close of the past financial 
year [March 31st] there were 895 joint-stock companies in 
existence in India, with an aggregate nominal capital of 
£31,34u,000 [taking the value of the rupee at 2s], and a 
paid-up capital of £22,993,000. During the year 95 com- 
panies, with a nominal capital of £3,892,000, ceased 
working, while 86 new companies were registered, with a 
nominal capital of £208,000, and 44 existing companies 
increased the amount of their capital by £4,531,000. The 


chief categories of companies, and the amount of the capital : 


invested in them, are returned as follows :— 


Paid-u 
No. of Capital 
Companies. £ 
Mills and presses ...................... i 25 ... 10,896,000 
Tea, coffee, and other plantations... 144 5,650,000 
Banking and loan companies ......... 291 3,435,000 
Trading companies ..,..............005 152 5,588,000 
Mining and quarrying companies... 21 764,000 
MEMPOUNOUED oc cacoec steko ses bocutoesss ets 62 665,000 


895 ... 22,998,000 





Wills and Bequests.—The IJllustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case: 

Mr David Milne Home, LL.D., J.P., D.L., of Milne £ 


Chios). esi dicnthsadebtdeiactabarntteetnesiranih 121,000 
Mrs Catherine Ellis, late of Waltham-place, Maiden- 
SE MI avin cccccrachabnnis aekpasemrenatinenancien tes stan 113,000 
Mr Frederick Joseph Edlmann, of Hawkwood, Chisle- 
UNO od cscckidssccsactodlitl theese WL isi ck Dake 109,000 
Col. Sir Lumley Graham, Bart., late of Kirkstali, York- 
Nis se hale cunig aati dttadans taki aae aed Oa anaa cee Peediinn eos 26,000 
Major James Duncan Cowell, late of 14 Grange Park, 
IED ciitdbessanenensedpaaiabphen ceiasneiilaeniiears caalinenn ; 17,000 
Mrs Mary Lucile Collinson, late of 113 Boleyn-road, West 
WO etes tae iii dcstats Ole aschtOeesisersetectitiiceds 12,000 
Mr John Varley, late of Springfield, Hudderstield......... 16,000 





ED 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, December 11. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Dec. 11, 1540, Dee. 4, 1890. Doe. 12, 1999. 
f ° ° © 
Ospital of the bank ..... ... 182,600,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in ation to oe 
ei Ete eis 8,002,318 66 8,002,313 54 ... 8,002,318 54 
di 
se ae ere y 22,105,750 14 22,196,760 Mt 22,105,750 4 
4,000, ; ; na feta 
Reserve of landed property Me 18. BMO7AAS 16. 90746 16 
Setentteaetin site dias $,061,021,970 0 .. 8,078,534,465 0 .. 3,016,064935 0 
securi trans- 
eee eine cba 10727437 13. 12184,101 16 .., 10,080,686 48 
ee aed PY (2300210 41... 42,214,172 66... 60,756,826. 56 
. eee coc Aawensane aa 938,873 6 . 206,454,981 29 320.017.047 4 
accounts, Paris...... 331,860,726 10... 342,968,064 822,866, 
Ones ban _— Spell 14 60 66,166,727 OU .., 64,902,209 0 
Dividends payable ..........+« 1,783,209 70 1,868,606 70 1,604,182 75 
tes Toe yh aid 13,323,421 62 ... 12,805,08404 ... 11,985,126 68 
ae rr 41.» 1,186,687 41... ~=—-1,440,499 52 
Ghretb aD diccecinescarencsess. opneee 36.750,556 7 34,068.59 95 ... ,004710 06 
aici ahatteni 972,300,324 33, 4,007,873,178 19 ., 4,002,182,184 14 
Total 3, a9 TOR. ; 
Cash hand branoh o 
Baer Bese 000486 2. 2 283 1 ., %518,026,470 16 
Commercial bills overdue 383,271 67 TlOi> 75... Ti ih Tk: 
bills ’ ' 
not yet due .. 261,582,000 69 ... 396,682,927 36 .., 282,606,005 49 
po tenaas  sepssacllat 76,197 462 99 ... 76,197,442 09... wr 
Commercial bi branch 
— 421,645,008 0 ... 418,058472 0... 382,605,293 0 
we Oo t 
a. ae 8.198400 0 .. 7,665,400 0 .. 18,480,800 0 
Do in branch banks........- ‘ e es * 316,400 : Zz LagTansy 2g 
blic securities .. ‘eee 4,683,907 giz 
poe cach eabe Bae 141,176,468 0 .. 142,687,114 0 ... 161,8053 
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Advance to the State (Con- 


ventions, June 10, 1857. 
and March 29, 1878)...... names s be Me porte 2 ee —_ 2 
Government stock reserve 2,980, . y ee 2,980, 
BEE Geeboottiagness 99,626,220 99,626,220 80 99,626,303 90 
Rentes Immo'ilisées 
of June 9, al anne 100,000,000 0 ... 100,000,000 0 .. 100,000,090 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,334,718 0 .. 13,826,065 9 ., 13,260,564 0 
Expenses of management.. 6,686,478 73... 6,649,112 78 ... 6,793,206 23 
Employ of the special re- 
GBTVO  crcocccescecedscoceseves 8,907,444 16 .. 8,907,444 16... 9,907,444 16 
St nsindiammmadenntianertowns 101,621,598 15 ... 104,963,760 1 ... 221,863,396 19 
Bateall ; cepeocesscecpsenss 3,972,360,324 33 ,..4,007,873,178 19 ... 4,062,182,184 14 


The above return compared with that for the preceding 
week exhibits the following changes :— 


ran 
TE ok ma eee acai 12,512,495 
ED RADIOS... i dicidicnichondsvisiletdiccenteses 12,516,558 
ID CIIRIIOD, 600 nenccenevacteserssppeoonspeerpoouinnes 11,415,522 
Nc tat. asacectanticbaerebepesoabanvetemisveneoeuads oor 1,027,747 
RONIIOD : shai videsiversztniabidsichehntvbasducabbets $1,513,202 


The changes are of little importance. The outside rate 
of discount declined after the monthly settlement to 24 per 
cent., but hardened to-day to 2% to 2} percent., n iview of 
the loan which was voted yesterday in the Chamber, and 
will not be now long delayed. ‘The London exchange, after 
rising to 25f 32c, also dropped to-day to 25f 274c, from offers 
of paper to increase bankers’balances for the same purpose. 
The gold reserve shows only a small decrease, although 
some exports of that metal to Germany and the United 
States have taken place. The cash in to-day’s return was 


composed as under :— 


Decemcer ll. 


December 11. 
Francs. . 





. £ Francs. £ 
RM Le li, 1.120,566.475 = 44822.666 ...... 1,121,065.977 = 44,842,640 
Silver ............ 1,244,603,011 = 49,780,120 1...) 1,245,031,256 = 49,801;250 
2 365,069,486 = 94,602,780 ...... 2,366,097,233 = 94,683,89 
Prices have been firm, with little business doing during 


the week. Rentes have been supported in prevision of the 
coming loan. International stocks have followed the 
movements in London. In the share department, Bank 
of France have further improved, but Paris Gas have 
relapsed on a reported hitch in the arrangements with the 
Municipal Council for a prolongation of the monopoly in 
return for an immediate reduction in the price of gas. 





Par. Dec. 11. Dec. 4. 
f f c f c fe 

Three per Cents ....... ~ 100... 9 74... 9550 + 0 575 
Redeemable Thiees...... 100 96 65 .. 96 15 + 050 
Four-and-Halfs veenen 100 10455 .. 10435 + 0 20 
ns 100... 93973. 9445 - 0473 
Austrian Gold 4 ¥ ...... 100... 9525 .. 9575 - 050 
Turkish Fours ............ 109... 1862 .. 1850 + 0124 
epee Unified ...... 600... 486 25 ... 48750 — 1 25 
Bank of France Shares 1,000 ... 4,395 0 ... 4350 0 + 45 0 
Banque de Paris ......... 500... #50 0 ... 84125 + 8 75 
Crédit Foncier ............ 500 ... 1,308 75 1,302 50 + 6 25 
Paris Gas Shares......... 250 ... 1,430 0 1,457 50 - 27 50 
Suez Canal ............... 500 ... 2,412 50 2,406 25 + 6 25 
IN nati aa eniteesnte mo. B22. . 33 0. — .6.50 
Northern Railway ...... 400 ... 1,862 50 ... 1865 0 -— 259 
Western Railway ...... 500 ... 1,030 0 ... 1,030 0 

Orleans Railway ......... 500... 1,495 0 ... 1,490 0 + 5 0 
Eastern Railway ......... 500... 880 0 898 75 - 125 
Lyons Railway............ 500 ... 1,487 50 ...1,490 0 -— 250 
Southern Railway ...... 500 ... 1,328 75 1,330 0 -— 1 25 
South of Austrian Rail. 500... ‘310 0 |. °31250 — 9 50 
BE I pcs cosescnccecs - 603 12 613 0 - 987 


The apprehended conflict between the Minister of Finance 
and the Chamber on the appropriation to be made of the 
profit on the portfolio of the savings banks, tobe realised by 
a reduction in the rate of interest allowed, has been 
averted by a compromise. ‘The interest will only be reduced 
from 4 to 3} per cent., instead of 3} or 35 per cent., and as 
the Rentes held in the name of the savings banks produce 
just 3f 764c, the difference of a centime and a-half is so 
small, that it may be left out of account. The apparent 
high rate of interest obtained on the Rentes arises from a 
large portion of those held having been purchased when 
pies were considerably lower than at present. Those 

ught during the present year do not yield more than 3} 
per cent., and as the average revenue will become farther 
diminished, a fresh reduction will have to be made sooner 


or later, unless the loss is to fall on the Treasury. Some 
arrangement will probably be made to reduce the interest 
on deposits above a certain sum. 

M. Rouvier has at length succeeded in making the two 
ends of his Budget meet. The Budget had, however 
become as much that of the Chamber as that of the Minister 


of Finance. Some of his proposals to create new resources 


were not even discussed, those for an inc : 
tax, and a new tax on patent medicines aod dberigsiee 
ties, among others. These were set aside in fayour of 
expedients or taxes proposed by independent i 
and which were adopted, notwithstanding the opposition 
of the Minister. The only one of M. Rouvier’s uy 
taxes to make up the deficit of 53 millions (£2 120,000) 
voted by the Chamber was that to increase the coupon tar 
on all dividends, with the exception of State from 
3 to 4 per cent. ‘This was the most icious of all 
as the deductions from coupons to bearer for taxes already 
exceed 8 per cent. The spirit and patent medicine 
taxes would have been preferable, but they were lower down 
on his list, and before they were reached the sum he 
required was made up. The deficit was reduced by 91 
millions (£840,000) by an increase proposed by M. 
in the estimates of the ordinary receipts in general. 
had been based, as usual, on the actual receipts of the year 
preceding that in which the Budget is presented, but as 
1889 was considered an exceptionally good year, in conse- 
quence of the Exhibition, a reduction of 14 millions was 
made on the receipts of 1889 in the estimates of 1889. A 
further sum of seven millions belonging to 1889 was also 
received in 1890, subsequent to the presentation of the 
Budget in the Spring. As the receipts for the first eleven 
months of the present year already exceed those of 1889 by 
57 millions (£2,280,000), it was argued that the estimates 
for 1891 might be safely increased 21 millions (£840,000) 
without fear of a deficit. M. Rouvier thought the expedient 
imprudent, but allowed himself to be persuaded, and the 
Chamber readily accepted this issue from the necessity for 
some of the new taxes. Those 21 millions, with the 15 
millions to be obtained from the conversion of the Trenten- 
nial and Liquidation bonds, and 17 millions that would be 
produced by the increased coupons tax, made up the 53 
millions (£2,120,000) required. ‘There was, however, & 
sum of four or five millions to be provided for some new 
credits that had been voted, and which was obtained by 4 
new tax to be levied on mural advertisements of ape 
manent character. These already bear a small tax 
does not exceed 1f 40c, once paid, whatever may be the 
space occupied ; while paper posters, which have onlya 
existence, are taxed from 6 to 24 centimes. An ann sad 
of 20f per square metre, as proposed by M. Despres, . 
however, have simply caused advertisers to cea 
employ that mode of publicity. The Petit Journal peer 
29,000 square metres, and a tax of 20f would have am ie 
to 580,000f (£23,200), or more than a fourth part a 
total profits of the paper. The Chamber voted enter os 
reduced it to 4f in Paris, and graduated down a a 
smaller localities. M. Després also proposed an annus! ® 
of 20f per cubic metre, on all vans, carts, and truc ae 
served to advertise any firm as well as deliver goods. 
admitted that this tax = a to Pe tial 
against the competition of large houses of 
Chamber, howelek. thought it would be difficult'to dis 
criminate, and stopped at the tax on wall ee reel 
the Minister of Finance had then obtained a foreat Hf 
other proposals for new taxes were brough 
different members, but were not adopted, ae et 
One Deputy proposed to double the Se interest of 
cent. on all foreign public securities, not im UP. Freoch- 
' “4s to punish 
the Treasury, but from patriotic motives, ae 
men for investing money Abrond. he ei 
of the Chamber to support him on Soe eit tap'the col 
The Chamber vote yesterday the Loan Bill {te 
version of Sexennial, ‘I'rentennial, and a" M. Léon Sy 
into Perpetual Rentes ; after a vain attempt The Depaties 
to make the issue in Redeemable Threes. on the Badge 
were not disposed to reopen the discussion the red 
as a fresh credit would have been requ acceded to. 2 
tion had M. Léon Say’s demand wr afeerwand 
paaget eos the Loan Bill were immediately ait | 
efore the Senate. fc 
The plenary committee in the Chamber of Der as of| 
the Customs tariff has adopted the ‘erareit | 





the sub-committee on cereals to inert 
the Government Bill. On the proposal of a?! 
marked that the production of barley has 
the committee raised the duties of af oauty 
on meal, to 3f and 5f, and established a auly 













na 
era 


— 


we 


hee = 


jae — 


Sf on 























EZSe rss So eskoas Se SS 


Ses Segoe SS > 8 Fe 


ears 


=e 


‘cE REE 


SEGSZEES 


887% 


EvSSeSt? 55255 


ee 
23 


5 


eee erst sess 


THE ECONOMIST, 


December 13, 1890. } 


all per double cwt. In the sub-committee on metals, 
amendments were presented to reduce the duty of 1f 50c on 
pig-iron by one-half, and to make reductions in some of the 
classes of wrought iron, but they were not adopted. The 
sub-committee has, however, voted other proposals to raise 
duties higher than fixed in the Government Bill. Needles 
have been put up from 200f maximum and 150f minimum 
to 300f and 200f; looms for tulle, knitting, and lace 
from 10f to 27f; machines for paper making from 
6f to 9f; agricultural machinery from 8f maximum and 7f 
minimum to 12f and 9f; unmounted sewing machines 
20f and 12f to 60f and 40f; tool machine from 8f, 10f, and 
15f, in three classes, to 10f, 20f, and 50f; sheets and 
fillets for carding machines from 150f and 100f to 200fand 
150f; sheets not fitted from 25f and 20f, to 60f and 50f; 
locks from 15f and 12f, to 20f and 15f; drawn tubes from 
18f and 10f, to 20f and 15f, &c. 

An abstract of the returns of the production of wine and 
cider in 1890, compared with 1889, has been issued by the 
French Excise department. The vintage was an improve- 
ment on last year, 27,416,327 hectolitres of 22 gallons, 
against 23,233,572, but was still below the average of the 
last five years, which was 29,677,095 hectolitres. ‘here 
was a slight diminution in the surface planted with vines, 
Which was 1,816,544 hectares of 2 acres in 1890, and 
1,817,787 in 1889, but the yield rose from 13 hectolitres 
to 15 per hectare, equivalent to 132 gallons per acre 
English. The average money value at the vineyard, how- 
ever, fell from 38f to 36f per hectolitre. At the price of 
36f the vintage represents a return of 4,752f, or £190, 
per acre to the Sear The approximate value of the 
entire vintage of natural wine was 988,793,866f, 
(£39,551,756), an increase of 107,725,691f (£4,309,028) on 
1889. The production of vin de sucrage, a second extract 
obtained by the addition of sugar and water to the wine 
lees, rose from 1,479,122 hectolitres to 1,956,729 hecto- 
litres, and that of artificial wine made from imported 
dried fruit from 1,826,129 hectolitres to 4,292,850 hecto- 
litres. The production of wine in Algeria rose from 
2,912,198 hectolitres to 2,844,130 hectolitres. The crop of 
cider in France increased from 3,701,342 hectolitres in 
1889 to 11,095,228 hectolitres, but still 1,111,573 hecto- 
litres below the average of the five years. 4 
An the affair of M. Mary Raynaud, the absconding 
director of the Banque d'Etat, the official sequestrator 
intends to oppose the admission, as creditors, of those 
speculators who entrusted him with money or securities for 
operations to return from 30 to 50 per cent. He will 
maintain that they were partners with Mary Raynaud in 
gambling transactions, in which their capital was lost. 

he new Comptoir d’Escompte has thought it necessary 
to disclaim through the Press all participation in a reported 
syndicate in Ottoman Bank shares. 

The Banque de Paris et des Pays Bas is charged by the 
a Government with the issues of a Federal railway loan 

35 million francs nominal, in 3 per Cents., at 903. The 
subscription closes on the 18th. 
i e town of Marseilles is raising a public works loan of 

920,000f (£412.800) nominal, in three and a-half per 
cent. bonds of 500f, at 480f. 


—_—_—_—_—_———— 
THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
T _ _,. New York, November 27. 
in : money trouble is still with us. Mr Edward Atkinson, 
a tong letter to Bradstreet’s, published November 29th, 
oaeeats that the practical or apparent disappearance of 
See which is in the habit of 
es after the crops have begun to move freely, may be 
faci .%© the fact that the banking and clearing-house 


lities of the country have not kept pace with the growth | to the fifty-second Congress, 


returning to the money ! direction, and the well-to-do gentlewan, 
favourite cigar several times a day, having to pay more for 
it than before—the fate of the new law may be easily left 


ee 


1671). 


basis, owing to the intervention of banks and clearing- 
houses. Up to within a year or so, perhaps, the amount: 
of money in circulation was practically sufficient to meet 
the demand for pocket. money and other demands for cash: 
transactions. Now, apparently even with a larger amount. 
of money in circulation than one year ago, the supply is: 
insufficient. In the absence, therefore, of some other: 
equally plausible explanation, it seems highly probadle 
that the volume of trade has outrun the financial facilities 
for conducting it, as heretofore, with the existing volume of 
currency. Why, right here in New York, if the New York 
Stock Exchange would clear its own transactions every day’ 
instead of requiring every operation to be accompanied by 
certified checks, the strain on the bank would be eased up 
enormously. ‘The Exchange has experimented: with two 
systems of clearing its own transactions without satisfac- 
tion. But the secret of its failure to do what almost all. 
the other large speculative exchanges of the country have 
been and are doing is said to be the hostility of the large 
“Wall Street banks,” which prefer to buy and sell and loan 
in negotiable securities to dealing in time loans and com- 
mercial paper. ‘T'o do this, however they are obliged to 
over-certify depositors’ cheques every day (which is against 
the law), and in times of a money stringency they find 
themselves obliged to restrict loans on paper, and thus 
check and disturb the legitimate productive and distribu- 
tive trade of the country. 
December 1. 
The relatively close money market continues a feature of 
the business world and rivets attention. Rates are not 
as high as they have been ; in fact, the legal rate of interest 
on call, and on what few time loans may have been made, 
is the rule. But the banks are working very close, and 
borrowers frequently find themselves obliged to be contented 
with a proportion of what they want to be accommodated 
with. Commercial discounts range at 6 to 8 per cent., but 
note brokers are not doing much. The banks, however, incline 
to a liberal policy, and are doing rather more than here- 
tofore to meet the legitimate demands of trade. The words 
liberal policy must be interpreted in the face of less available 
cash to loan, and with a prevailing tendency to scan com- 
mercial credits rather more closely. ‘The strange features 
of the few heavy business failures, which are presumed to 
have been precipitated by the late continued stringency in 
the money market, is that most, if not all, of them were of 
firmsof high repute and good standing. Nofailures have thus 
far appeared where “ kite-flying” was the aun and endsof. 
them. ‘The three weeks of tight money have at last liadan: 
effect on the volume of general trade. Itissmallerthan usual, 


and a distinct check is visible on account of restricted ac- 


commodations by the banks. ‘Traders are unwilling to antici- 
pate wants as freely as heretofore, and re-orders are 
almost exclusively for near-by requirements. 
department of the cotton goods trade in the t 
relatively active, but this is said to be an_ exception, }j 


Philadelphia manufacturers of cotton and woollen fabtics 


are quoted as reporting that the demand has fallen away. 
Cotton itself is weakening, and is lower in pric with a 
large crop promised, and raw wool, after the late long- 
delayed stiffening in privet has relaxed again, and is in less 
request. Woollen fabrics are nearly all higher—except on 
old stocks, at retail—‘“‘owing to the operation of the 
McKinley Bill.” ‘This fact, and the effect of the new 
revenue law on the price of cigars, has constituted the 
housewife and the smoker active workers against the new 
Tariff law. With the wife or daughter at work in this 
who enjoys his 


and to 1892. Sngar and 


usiness throughout the country—thus making so much | coffee are inclined to dulness, and the former is a trifle 


More work f, 


This seems plausible. 


country, bo The volume of business of the 


» both distributive and speculative, has increased | and altitude of a few weeks since. 
ately Within a year, as indicated by bank clearings | interest speculatively, and is cheaper. ‘The new 
railway traffic returns, not to add the evidences | arrangements for facilitating speculation in Lima Mot 

of large. and | petroleum appears to have failed utterly. uh 

professional operators nor the public will touch certifi- 
cates of Buckeye oil, as they are called; and now’ that 
rumours are repeated again and again that the Standard 


aL, increases in the number 
twentieth a establishments South and West. Only one- 
been com of the business of the country, so far as it has | 


puted, has been done on an actual cash transfer 


or money, the counters of trade, to perform. | lower. ; th 
: . can areaction in demand and quotations, from the activity 


Hides and leather are sustaining as well as they 
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Gil Company are adulterating Pennsylvanian petroleum | distribute the weight of the Servian loans 



















































. ° ° ° . over an } 
with the cheaper Ohio product, interest has gone still lower. | extended circle of holders and operators. Austssn| 
Anthracite coal is in quite an unsatisfactory state. ‘The | Preferred Bondsare steady. Russianloanshave been advene 
demand is not nearly up to expectations, and, though prices | ing slightly. The market forall sorts of 


are called firm and unchanged, it is an open secret that 
such is not the case. The shippers are evidently counting 
on “a hard winter” to help them out, and are waiting for 
the stinging cold weather to set in. At this writing a cold 
wave is descending upon us from Manitoba, and if it stays 
long enough it may help them. Iron is gloomier than ever. 
The stringency of money, and the prospect for a restricted 
volume of trade well into 1891, will tend to check railway 
and building enterprises to some extent at least, and this 
will react, of course, on the iron and steel industries. A 
singular, not to say significant, feature of the iron market 
this week is the added strength given to it through the 
strike of some 8,000 iron miners in Alabama, which will 
check production at a number of Southern furnaces. It 
had been feared that some Southern furnaces would 
cut prices to get rid of stock, and so cut into 
North - Eastern markets again. Steel-rail makers 
are doing little or nothing, but there are reports 
that the so-called steel-rail combination is .engaged upon a 
plan to bring about improved conditions for sustaining 
prices. 

The tendency in the stock markets has been upward, and 
it would be difficult to withstand it when the faith generally 
expressed in the declaration of certain people that railway 
rate wars have got to stop is fully appreciated. The plans 
looking to a reorganisation of the Western railway situa- 
tion comprise a railroad clearing-house, or a concentration 
of the rate-making and rate-altering power in the hands of 
a central committee of the associated roads, traffic at com- 
petitive points to be managed by a central agency, thus 
cutting off the present expensive system of separate 
agencies, while the further extensions of the various 
systems are to be strictly regulated. It is said that a meet- 
ing of the presidents of the Western and trans-continental 
lines will be held this week, when the matter will be fully 
adjusted. ‘This, with no visible signs of vital weakness in 
the business situation, comprise the bases for the current 
cheerful view of the situation. 

On the other hand, one of themore cautious and conserva- 
tive banking houses of the country write to their customers 
a8 follows :—‘‘ Such destruction of confidence as was pro- 
duced by the embarrassment of the Barings and the failures 
in this country is not to be forgotten in a day, and to look 
for any permanent advance in the stock market until some 


is naturally vacillating. I suppose that t ; pete) 
has conveyed to your readers intelligence of the at 
munication which Herr Von Hausemann, delegate 
of the German financiers interested in the Argenting 
finances, has pub‘ished. The document exposes the differ. 
ences of opinion which existed between the English and the 
Continental members of the Conference, and winds up with 
eloquent praise bestowed on the alleged merits of the 
propositions endorsed by the German members. To-day's 
conference is being held by a committee of financiers who are 
interested inthe Argentineembarrassments, Meanwhile, the | 
impression here is, thatthe arrangement of the pending ques- | 
tions will be a difficult task, and that after all the end 
not be as satisfactory as had been promised at first. The 
market for shares has been fluctuating, and it is obvious at 
present that the position is viewed in a more serious way. 
Reports as to the position in the coal market are contra- 
dictory, and it is easy to discover the different hues which 
are given them by those parties who are interested in an 
advance of the shares, and by their opponents. The fact 
is, that the sale of coal is brisk, that the railways in some 
districts cannot transport all the coal delivered to them, 
and that prices rule high; rather too high. But} 
prospects are uncertain. The ironmasters (with excep} 
tions in the case of those who have their own coal} 
mines) argue that a reduction in the price of] 
coal is of absolute necessity. It is also possible} 
that the demand for coal will decline in the new year, and} 
that it may come to case of a over-production. The iron and 
steel trades have lately received large orders fren 
the railways, though in some cases at prices much lower 
than previously. Exports have also slightly improved, | 
partly owing to the strikes in England. The furnaces, how-} 
ever,are reported tobedoing but a moderate business, and to 
bea ccumulating supplies. The general position of the market 
shows two opposite features. ‘There is one party which] 
relying on the strength of the banks and an unmist | 
disposition. of the public to support another promiscuods 
rise, is making measured yet persistent efforts to check the] 
flood of depression, and to turn business into new cham | 
On the other side, the arguments in reference to the abun | 
dance of floating material and the readiness of the public to } 
realise as soon as quotations improve tend to prevail. ‘al 
hopes for a thorough improvement are now post ned until) 
January, and even at this distance doubts and fears a} 
rising again. In regard to the current month, there 184 
pronounced tendency to be content if distartene® 
are evaded. he reduction in the English Bank 
made an encouraging impression, which, of course, 7 
turned to account. But for some days past a ry 
view has been taken in regard to the position 10 Low a 
and more especially in New York. It is thought C 
another cad sila come at any moment from is er | 
of these places. The measures announced from New | 
in regard to the silver market are also causing P 
tions. ved some | 
The Imperial Bank is reported to have — Me anh 
gold from Amsterdam. Its means will probeny regard | 
a heavy strain towards the close of the month. ‘ae they | 
the position of the private banks, it 1s thought snd 


very unreasonable. After each panic which has taken place 
there has always followed just sach a rally as we have now 
had. But heretofore the improvement has not been main- 
tained, and subsequently prices have invariably reached a 
lower level. Unless the present instance is exceptional, the 
boom mow onwill turn to dulness and a gradual depreciation 
in values. Money has been easier and rates lower, but it 
must not be forgotten that the New York banks have not 


ained materially in their reserves, and that resort is still 
ad to loan certificates.” 








GERMANY. | 
(FROM OUR OWN CORRESPONDENT. ) 


iad a ee Dec. 9. 
rate has advan to 5 per cent. 
There was little demand for call loans, which anand 


at about 34 per cent. The market for foreign exchanges 
has been quiet. German Funds has been ieeby, sail ter 
some categories of foreign loans there is a rising tendency 
nee, explained by intervention purchases from 


The private discount will make a very good show at the end of the Je tal 
at any rate exhibit large means. Some cae 
afforded by the conjectures in regard to t to Wi | 
foreign balances held here. Of late a tendency 


Govera- ! 
them has been remarked. Should the Russian here, it 


: : ¢ ment withdraw the remainder of their ce | 

fth and Vienna > It seems, however, that the greater part might be that the chances of the bears would imprort 
0 : ¢ movement is due to the purchases by bear operators | latest tactics of the Russian Minister of Finance are june | 
and parties who prepare for their own obligations by buying 


of as an enigma. It is not understood why be| 

ap ino aa 18 given to the negotiations between | tionary is 5 Gata spectator of the decline in nlf | 

al —— Soversiment and the Berlin Handels - | really intends to issue a newloan. The repo disbelierel 

7 on 7 which are conducted by the director | de Wishnigradsky intending to resign 8m of opi 
e _ company. It is intended to convert | though it is}said that there are differents: eat I 

ae of the Servian loans. The position of this class of | between him and the chief of the Russian 
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million marks (£63,706,000), against 1,769°81 (£88,490,000) 
million marks in October. : . 

The annual dividend of the Imperial Bank is estimated 
at a little over 8 per cent. — 

The Deutscher Oekonomist estimates the market value 
of the shares of ‘rade concerns dealt in here as follows :— 


Quoted Average 
Nominal Market Market 
Capital. Value. Value 
z= £ £ 
Nov. 10, 1890 .. 75,616,000 100,466,000 6.643,000 


112,217,000 

68,166,500 ... 68 

52,814 500 ... 5 
4 
2 


. 72,900,600 
. 49,691,500 
. 49,691.500 
.. 17,020,500 
. 17,020,500 


14,507,500... 
8,369,500... 


would amount to 21°06 per cent. 
The following table contains a detailed statement :— 






























| January, 1890. | November, 1890. | ° 
2 | st Balai _ 3 aaoal ee 
@ og 7. i e o ® se or Veciine 
£3 as 23 | eg us a3 Compired with 
fa | 4 (8a) 88 | Ga i838 lust Year. 
Companies. | ZO | BP je? | Zo | AY les | 
= —-- —e | | —_—_——— a —— — 
1000 | 100 | . 100 | 100}, |) | 
Marks | Marke,| © Marks. | Marks . 1890 | 1889 | 1883. 
——_|-——|—— | ——|-—_| -—— |__| — 
Mining............. 558470 884,469)158°4; 630,478, 809.335|128 4 —30-0 +328 +379 
Breweries ...... 80 782) 127,879 | 507; 112,440) 139 7/18.6 — 60 + 66 
Machinemakers) 116,642, 190 6601643 124.591! 174,720) 140-2) 24 1) 15-4) 449:1 
Shipping ........! 540,207, 234,299]167°1 146,859; 205 304) 137 8 —29°3, + 1:4, +178 
Building ... ..... 99,540, 120 11212! 92,124 103°9| —17-2) + 9:6) = 231 
Textiles 345, 75,495) 141-4, 4,587) 121:0) —~20°4, +11°7) +275 
India-rubber 9,230, 18,813) 2038 8,870, 17,597)/197°7, - 61 +30°3} +115 
DP Licences. | 16,740 16,529; 987 16.740 87 5! —11'3) + 17) + 73 
Chemicals 64,520 122,996|1906' 65.270 116.505) 178 5’ —12-3| +18-7) +416 
wees | 18,000) 22 488'1249' 18,000, 19,896) 1105 —14-1!— 49] +194 
Gas and Water) 50,902; 46,177, 1519; 30,402, 46,125) 151-7; — 0-4) +-11:2) + 44 
Sundry com-! 
panies ...... | 270,214 384,003/142'1 243,905 331,109) 135°8' — 6 3 +176) +298 
Total ........ 1,458,122 2.244.338 153°9'1,512.333 2,009 321) 132°9 Tm! +11:7 +309 
Banks... ...... (1,286,015,1,902 305 147-9 1,363,784 1.873,671 137°4| —10°5| + 87 ‘ 


Grand total . (2,744,137 4.146 643.150 1.2.876.117 3,882,992 1350151 +118 
The average dividend expected to be distributed by the 
eweries for 1889-90 is estimated at 7°72 per cent., against 

8'87 per cent. in 1888-9, and 9°50 per cent in 1887-8. 

The loan of the German East African Company, 
10,556,000 marks (£527,850), 5 per cent. Customs bonds, 

been issued. 

The meeting of the delegates of banks and bankers which 
took place to-day, under the leadership of the Disconto- 
Gesellschaft, protested against the English proposals at the 
London Conference. This protest is to be submitted to the 
Argentine Government. 

























AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, December 9. 


There has been a further rise in prices on our Bourse in 
the course of the past week, but the attitude of both 
Investors and operators is so reserved, that the quotations 
of some banks, ironworks, and railways have receded from 
sheer lack of buyers. As Austria has suffered only very 
slightly from Argentine and American disorders, one might 
teasonably expect a revival of business from the improve- 
ment of the Austrian finances, as shown in the figures of 
the Budget. The Finance Minister laid before the Reich- 
srath not only the Budget for 1891, but also the final 
‘counts for 1889. he latter contain figures which are 
very unusual in Austria. ‘The State’s receipts were valued 
at 545,666,772 fl (£45,556,000) in the Budget, and the real 
results were almost seventeen million florins higher, ée., 
562,393,516 fl (£46,849,000). The expenses had been 

ed at 545,484,149 fl (£45,457,000), and in reality 
amounted to 551,253,729 fl (£45,938,000), so that there is 
* residue of 10,957,164 fl (£913,000). But it must not be 
the that this sum is really to be found in the coffers of 
we State. The amortisation of the State Debt, which 


# Fealised partly by the repayment of capital, partly by 
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the payment of lottery premiums, used to be made. by 
means of an emission of Note Rente. In 1889 a nominal 
amount of 11,490,000 fl Note Rente was emitted, for which 
ten million florins were actually received, and these form 
an item in the receipts. The Finance Minister also sold 


7,500 shares of the Buschtichrad Railway for 2,625,000 41, ’ 


and this figure must certainly be deduced from the residue, 
which in reality amounted to 7,325,000 fl (£610,000), which 
were used for the amortisation of the State Debt. ‘The com- 
plicated operation in the amortisation of the State Debt 
saves the State a considerable sum, because the price of 
the stocks is at present much higher. The reason why the 
expenses exceeded by five millions the sum contained in the 
Budget must be sought in the requirements of the Army, 
repeating rifles, Maxime guns, &e. The receipts’ were so 
much higher than was expected, because the direct taxes 
yielded 2:7 million florins more than was looked forward 
to, indirect taxes 5 millions more, the State railways 4°9 
millions more. Some considerable amounts have also been 
saved where interest had to be paid in gold, on account of 
the fall of the premium on gold, in consequence of the rise 
of silver. 

The States share in the net receipts of the Northern 
Railway for the year 1890 will amount to 500,000 fi, or 
147,000 fl more than in 1889. 

The new Budget for 1891 shows an excess of the receipts 
over the expenses amounting to 2,516,957 fl, whereas the 
excess of receipts in the Budget of 1890 had ‘been valued 
at 2,748,318 fl. The total expenses are supposed to amount 
to 544,473,948 fl (£47,040,000)—that is, to 18,170;913 fl 
(£1,514,000) more than those of the present year. ‘The 
receipts are estimated at 566,759,572 fl (£47;¥%30,000), or 
17,939,566 fl (£1,495,000) more than in 1890. ‘The 
figures are so abnormally high for formal reasons. This is 
the first time that a number of railways of private com- 
panies managed by the State appear as under the accotint 
of the State, and of course their receipts come under the 
receipts of the State, and the costs for them urder the 
expenses. 
of this year’s Budget hedid not intend emitting any Paper 
Rente to provide for the sam necessary for the amortisation 
of the State debt, but that he would try and cover these 


expenses with four millions taken from the ordinary receipts 


of the year. 

The Austrian Arms Manufactory whose dividend for 
1890 is thirty-five florins—the original price of a share 
being 100fl, thongh at present they are quoted between 
460 and 470—received during the year present orders 
for 760,631 repeating rifles, of which : 
delivered, whilst 291,554 rifles will have to be delivered in 
1891. Lately large orders have been received so that the 


manufactory has work enough on its hands for the whole’ 


next year. ‘I'he weekly production has been raised from 
8,000 to 11,000 rifles. 
invested in tools and machinery. ‘lhe company has 
resolved henceforth to make no more investments, ag it is 
not likely that thepresent power of manufacturing 600,000 
rifles a year will be needed for many years to come, 


The Austrian floating debt amounted at the ‘énd of 


November to 411,993,957 fl (£34,333,000). 

The settling-day on our Stock Exchange has passed over 
without leading to the great difficulties which had 
been suggested. Only two very small insolvencies have 
taken place. 





Correspondence. 


BRAZILIAN CURRENCY AND FINANCE = 
TO THE EDITOR OF THE ECONOMIST. ; 

Sir,-—Permit me to correct a few grave errors into which you 
have been led by misleading seragraee from Rio de Janeiro 
concerning Brazilian finances. ‘Those forwarding the Press 
cablegrams have sometimes only a limited knowl 
of English, and the messages are partly in colle, to 
save expense in transmission, It is not strange, therefore, 
that they often convey an inadequate, if not inaccurate, 
version of what has transpired, and frequently are posi- 
tively, though doubtless unintentionally, misleading. Such 
was the telegram upon which you based your remarks of 





The Finance Minister declared that in the case’ 


469,077 were’ 


For this purpose 240,000f1 had to be’ 
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‘Brazilian Finance,” in the Economist of October 4 last, 
respecting a Decree “authorising an unlimited issue of 


| December 13, 1899, 


The Government Customs receipts at the various 
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: are not deposited in banks and transmitted thr peal 
currency on agold basis by the national banks.” No such | to Rio de Janeiro, but large sums socumelates alae 
Decree was made. A Decree was made authorising 0} periodically shipped to Rio. I have known as hi 


Banco dos Estados Unidos do Brazil to issue 50,000,000 
milreis, equivalent to £5,000,000, exchange 24d to the 
milreis, against a deposit of 25,000,000 milreis gold in the 
National ‘I'reasury. 

This was giving that bank the same privilege granted to 
Y Banco Nacional and O Banco do Brazil in February last 
to issue against gold deposited in the proportion of two to 
one. 

Subsequently, the regional bank of issue of Pernambuco 
was given the privilege of issuing 10,000,000 milreis, 
against gold deposited in like proportion, coupled with the 
condition that a loan of 10,000,000 milreis should be made 
to the State of Pernambuco at 5 per cent. per annum. 

The issue of currency, authorised by Decree of January 17, 
1890, was limited to 200,000,000 milreis, equal to 
£20,000,000, and is secured by the deposit of Internal 4 per 
cent. bonds of an equal amount, These bonds are gradually 
to cease to bear interest, and are to be amortised by the 
payment to the National Treasury of a certain propor- 
tion annually of the bank’s profits. In this manner 
200,000,000 milreis, equal to £20,000,000, of the internal 
indebtedness is to be redeemed by the banks in compensa- 
tion for the privileges granted them. 

This issue of 200,000,000 milreis has thus far been dis- 
tributed as follows to certain sections of the country :—T'o 
0 Banco dos Estados Unidos, of Rio de Janeiro, for the 
States of Rio de Janeiro, Minas Geraes, Espirito Santo, 
50,000,000 milreis; to the States of Sao Paulo, Parana, 
and Santa Catharina, through O Banco Uniao de Sao 
Paulo, 40,000,000 milreis ; to the States of Rio Grande do 
Sul and Goyaz, through O Banco Emissor de Rio Grande, 
20,000,000 milreis; to the States of Bahia, Alagoas, 
and Sergipe, through O Banco Emissor de Bahia, 
20,000,000 milreis; to the States of Pernambuco, Rio 
Grande do Norte, Ciara, and Pianhy, through O Banco 
Emissor de Pernambuco, 20,000,000 milreis; to the 
States of Para, Maranhao, and Amazonas, through O 
Banco Emissor de Parad, 20,000,000 milreis; in all, 
170,000,000 milreis, leaving unauthorised, but not dis- 
tributed, 30,000,000 milreis to meet the wants of other 
localities. 

The issue based upon gold in the proportion of two to 
one authorised is as follows :—To O Banco Nacional, 
50,000,000 milreis ; O Banco do Brazil, 50,000,000 milreis ; 
O Banco dos Estados Unidos do Brazil, 50,000,000 milreis ; 
to O Banco Emissor de Pernambuco, 10,0C0,000 milreis 

The paper currency of Brazil authorised, but not yet all 
in circulation, is summarised as follows :-— 


£80,000 locked up for months inthe Para Customs 
till it was shipped by steamer to Rio—a vo 

; yage, by the 
quickest steamers employed, of 13 days. 

There has been speculation in Rio de Janeiro and the 
City of Sao Paulo, and many impracticable and il}-con. 
sidered schemes have been made the basis of over-capitalized 
companies ; but many legitimate undertakings, with golid 
financial backing, have been started. The former will come 
to grief ; but the latter will be of advantage to the country 
and to the investors. There has been remarkable enter. 
prise displayed by the people since the advent of the 
Republic, and the amount of capital actually invested by 
them in new ventures proves that there was a vast 
accumulation of unemployed money in the country. I have 
no doubt that the uncertainty in regard to the future 
caused the people to hoard money, since it was patent 
that the Empire would not outlast the life of the Emperor; 
and who could tell what would happen when he died? 
The Republic was inevitable—but would it be a 
revolution ? 

Permit me to say that a comparison of the finances of 
Brazil with those of the Argentine Republic is as absurd as 
to compare the resources, natural and otherwise, and the 
trade of the two countries. The Brazilians are a different 
race of people, and the administration of public affairs has 
always been a reasonably honest one. The credit of the 
country has always been maintained at a high level. 
There is, doubtless, peculation by officials in Brazil, but 
there has never been such dishonesty, as in the Argen- 
tine Republic, where an honest official of high or low 
degree was, and is now, the exception to the general rule. 

The exports of Brazil have exceeded its imports since 1865 
to the extent of over £64,000,000. It has two great staple 
products—coffee and rubber—always in demand, the con- 
sumption of which is constantly and regularly increasing. |} 
The great resources of Argentina are constantly referred to. 
What are they? Horned cattle, sheep, and agricultural 
products. Brazil has more horned cattle than the Argentine 
Republic, and yet you never hear this fact mentioned 
The average price of a steer in Argentina is $5—the value 
of the pelt, bones, and grease. The wool clip of Argentina 
is but little more than double in quantity that of Eng 
Her agricultural products are maize, wheat, and lin 
which she grows less than the State of Dakota. The r 
money value of the annual sales of hogs by the hone 
Illinois amounts to more than the entire export value 
agricultural products from the Argentine Republic. 


nm, . j 1 he t 15 years, 
Treasury notes in gradual process of with- Milreis. The prosperity of Argentina Garang § fi Fitous i 
drawal by Os Bancos Nacional and do Brazil 187,000,000 so much vaunted, has been almost w Loy , ital has 
Issues of notes against Internal 4% bonds ...... 170,000,000 1882, more than £120,000,000 of foreign cap! been 
— against gold deposited in National poured into that country—a great part of which has b 
OEY ih ilove can abobundede kdb hice dddessee 60,000,000 stolen by corrupt officials, and pa mn mone 
—-——_ oe ae ra 

Total whon all issued .............. 517,000,000 | in public works which will never be remune | 
Atexchange of 24d to the milreia .................. £51,700,000 the Water Works and Drainage of Buenos Ayres 28 8} 


Of this amount £18,700,000 will be withdrawn during 
the next four years, in accordance with contracts entered 
into with O Banco Nacional and O Banco do Brazil, and 
ae by the notes of these banks payable on demand 
in gold. 

An issue of £51,700,000 for Brazil is not a sufficient 
volume of currency. ‘The extent of the country is so great, 
and the limited use of cheques, with the habit of retaining 
in hand large sums of money instead of depositing in banks, 
makes a much larger per capita issue necessary in Brazil 
than in the United States of America, or in European 
countries like France or Great Britain. It is the exception 
for a small trader—a venda-keeper—in Rio de Janeiro to 
have a bank account. He keeps his money in hand until 
his payments to importers and wholesale houses are due, 
and then pays in the cash which has been accumulating for 
six or nine months. The same is true of people drawing 
salaries. A man with a salary of 1,000 milresi, equal to 
£100, per month will not deposit in a bank, but will keep 
the money for current disbursements. Planters and others 
in the interior withdraw large sums to meet their disburse- 


ments, and the money does not find its way back to th 
banks for months, or even years. . r 


sample. Millions upon millions _ sterling have 
cot Al and the result is nil. ‘The drainage don 
and cannot be made to drain. It is the most a a 1 bas| 
piece of civil engineering folly in_ the , work here, 
enriched hundreds upon hundreds of officials, jobbers | 
contractors. is! | 
The great port works is another example a a 
jobbery, and a criminal waste of mouey. Te cost to keep | 
be a source of expense and not of profit. The oe oer 
the channel open will be more than the revenn®, 
ships could be compelled to enter the docks. those i the 
Of all the railways, built we baths ; 
rovince of Buenos Ayres are alone tingencies. 
he future of the others depends upon  wiloot sla 
Immigration has practically ceased, and nd basis. 
until the currency is placed upon @ 800 they c#0 ead 
Italian labourers will go to Brazil, where ony. mbich 
more money, and draw their wages in @ ¢ : 


practically at par in gold, and not at & we 


Brazil has immense and varied rar sats ate 

coffee, cotton, sugar, cocoa, tobacco, an al We jncal- 
perennial source of wealth. Her mine : 
culable.— Above all, the Brazilian 1s @ 
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man, and the great body of the people have for gene- 
rations been amassing wealth by developing their country 
legitimately.—Very respectfully, 
A. M. Gissoy. 


Rio de Janeiro, November 10th, 1890. 

The writer of the above, who is now in London, has 
forwarded the following :— 

P.S.—The cable from Rio published this morning, 
December 12, in re the consolidation of O Banco Nacional 
and 0 Banco dos Estados Unidos is evidently inaccurate, 
and undoubtedly misleading. ‘The new bank—O Banco da 
Republica, into which the two former are to be fused, is to 
have a capital of 200,000,000 milreis—7.e., 260,000 contas, 
or at 24d to the milreis, £20,000,000. The capital of 
Q Banco Nacional was 90,000,000 milreis, and that of 
0 Banco dos Estados Unidos, 100,000,000 milreis. 'The 
increase of capital is, therefore, 10,000,000 milreis. ‘The 
circulation, or emission of O Banco Nacional, was of two 
descriptions :—First, that under its original authorisation 
from the Imperial Government, three times the gold 
actually in its vaults; and, second, under decree of 
February, 1890, twice the amount of gold deposit ed in the 
National Treasury up to 25,000,000 milreis gold. Under the 
Imperial charter it was bound to redeem the National 
Treasury notes outstanding with the notes issued by it 
which were to be payable on demand in gold. ‘The issue 
of O Banco Estados Unidos was 50,000,000 milreis, based 
oa an equal amount of 4 per cent. Internal Debt Bonds 
deposited in the National Peeniniey, and 50,000,000 milreis, 
against 25,000,000 milreis gold likewise deposited. 

The statement in the cable published this morning that 
the Decree permitting consolidation “ authorises the issue 
of a loan of 600,000,000 milreis, against one-third gold, is 
absurd. The Government does not require to make a loan. 
It is paying off the internal loan of 1889, which was for 
£11,250,000. Neither can it be that the Decree authorises 
an increase of issue of 600,000,000 milreis against one- 
third gold. Possibly the cable intended to convey the 
idea that the whole issue of currency was to be increased 
to 600 000,000 milreis. 





THE BANK RATE OF DISCOUNT. 


TO THE EDITOR OF THE ECONOMIST. 


Sin,—To one whose memory of the money market goes 
back to a period prior to “ Peel’s Bill” of 1844, and who 
has watched it ever since, your remark that “high rates 

ave nowadays a tendency to act more quickly than 
formerly was the case,” calls up some curious recollections 
—curious, and perhaps instructive. 

During the forty years, 1851-90, the Bank minimum rate 
fas never been over 10 per cent. But it was at that rate 
in 1857 for forty-five days (from November 9th to 
December 24th); and again, in 1866, for ninety-six days 
(from May 12th to August 16th). It has never been below 
2 per cent.; but it was at that rate for a considerable time 
in 1852-3, and again in 1867-8, and in 1876-7, in 1879, 
In 1884-5, and in 1887-8. 

‘The average taken on the whole forty years has been a 
trifle under 33 per cent. 
ut if we look at the periods of pressure, we are at once 
struck with their comparative lightness, and especially 
with their short duration during the last twenty years, as 
Compared with the previous twenty. 

we take as periods of pressure only those during which 

é Bank minimum rate exceeded 6 per cent., we find that 

ey occurred in 1851-70 on nine occasions, and covered 


in the aggregate nearly three years out of the twenty. 
ese were from— 


Days. 
1855, October 15, to 1856, May 22 ......ccseeee-s4s 215 
26, October 6, to 1856, December 18 ........---. 73 
1857, October 15, to 1858, January 7 ..........-.-+ 84 
od t January 7, to 1861, April 4 2.............cce00 87 
ian December 2, to 1864, February 25............ 85 
leet? April 16, to 1864, June 16 .......-csesessveees 61 
1364, July 25, to 1864, December 15.-.......+0+4 «+ 143 
865, October 7, to 1865, November 23 ...... ...-. 47 
» December 28, to 1866, August 30......... .. 245 
1,040 


In the last 20 years (1871-90) the scene is very different. 

The first time the rate rose above 6 per cent. was under 
the —— scarcity of gold caused by the buying up of 
the metal needed to supply the new gold coinage of the 
German Empire. It did not affect the foreign exchanges, 
and the rate was over 6 per cent. only for the three weeks 
ending November 28, 1872. 

In the autumn of 1873 came another “ squeeze,” but 
again entirely from without. We had taken large imports 
from the United States, and were prepared to pay for them 
in the ordinary way. But, partly from the American 
currency consisting of greenbacks, and partly from the 
interference of the American Government with banking, a 
strong temporary demand for gold had arisen there, and 
this, acting with the (reduced but still continued) coinage 
demand from Germany, so reduced the bullion at the Bank 
that it had to be defended for a month or two by a rate 
which rose at one time to9 per cent. It was over 6 per 
cent. from October 18th to November 27th—forty days. 

We have not since had anything over 6 per cent. ; and 
we have just seen the Bank, by able management, and 
without exceeding that rate, carry us through a pressure 
under which, without such aid, there must have been wide- 
spreaa disaster, and yet limiting the duration of even that 
rate toa period of twenty-eight days.—I am, Sir, your 
obedient servant, D. 


os 


GOLD REMITTANCES. 


TO THE EDITOR OF THE ECONOMIST. 


S1r,—In Mr Arthur Crump’s interesting letter, published 
by you on November 29, he speaks of a possible arrange- 
ment by which “ ear-marked” gold notes might be substi- 
tuted for remittances of actual gold to cover balances due 
to countries across the Atlantic. 

I fear that this “ millenaium in finance” is a long way 
off, for just as the Bank of England would object to receive 
foreign promises to pay, so would the United States 

reasury. 

I think, however, that Bank of England notes might be 
sent to Scotland instead of the gold which twice a year is 
sent to cover issues of notes beyond those authorised. 

It seems to me that the market is unnecessarily disturbed 
by these gold remittances, for I believe that th~ sovereigns 
are kept for a very short time, and are alms invariably 
returned practicaliy untouched.—I am, Sir, your obedien 
servant, Wo. Tiros, Morrisoy, 

London, December 8th, 1890. 


GRAND TRUNK *. CANADIAN PACIFIC. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There is one point in your otherwise instructive | 


article under the above heading in your last week’s issue 


which seems to require correction. You rightly point out | 


that the lower capital cost of the Canadian Pacific as com- 
pared with that of the Grand Trunk is a considerable point 
in favour of the former company, but you put its capital 
cost as it seems to me about er cent. too high, so that 
your argument is much weakened. 

A reference to page 7 of the last official report of the 
Canadian Pacific Thay way shows that the fixed charges upon 
net revenue were last year $3,779,132, and that when these 
had been paid, the surplus which remained had nothing to 
meet but the dividend upon the ordinary capital. The 
balance-sheet showsthat the ordinary capital is $65,000,000, 
and on page 8, with the exception of a few comparatively 
small sums paid as “rentals,” full details are given of the 
capital represented by the $3,779,132 of fixed charges. 
Converting sterling into dollars at five dollars to the £, and 
capitalising the rentals at the extreme figure of 25. years 
purchase, we get a total capital represented by the fited 
charges of about $87,000,000. Thus the total capital cost 
of the 5,186 miles of line (sup. 34) is at the outside 
$152,000,000, or only $29,000 per mile, instead of $50,540 
a3 stated in your article, 

Applying the same treatment to the Grand Trunk figures, 
I make its capital cost rather higher than your article puts 
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it, but accepting your calculation as accurate with regard 
to the latter company, the comparison stands thus :— 


Capital Cost 

er or 
I i ici ism bubbanen oie 29,300 
SEINE 555i cba tussdes oxbubscsltvabachtovessnnecons 230 


—yYour obedient servant, 
Birmingham, December 8th, 1890. 
[The figures given by us as the cost per mile, were 

taken from the “ Statistical Year Book of Canada,” which 


is compiled by the Departmeut of Agriculture at Ottowa. 
Ep. Ecom. ] 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 


First 
Capital Payment Further 
Applications. thereon. ae 
e é 
Amount previously subsoribed .........141,647,050  .. ... ine eae os 
Issues of the week— 
Cleathero and Nichols, £10 shares ...... 80,000 ...... | ae 72,000 
Do £1 Founders’ shares............... 800... .. wei séonte We 
Duncan, McLaren, and Co., £10 shares J) ae 2,800 .. 25 200 
Blackpool South Shore Pier, £1 shares 60000 ...... i es 52.500 
Stretton’s Derby Brewery, £10 shares 145,000 14,500 ...... 130,500 
Do 44 per cet. Debentures ........... 3,000. ...... $000 ..0000 27 000 
Larkhall Brewery, £10 shares ............ 260,000 ...... 26,000 ...... 234,000 
“ Steam Loop,” £1 shares ...........+...... 58,000 ...... 7,200 .. 50,750 
Total for week _............. rs 661,800 
Total subscribed to date in— . Total subscribed for year— . 
sR MID cendabecncvhsessvceressonies 189,436,267 
EEE indestaskccinciementouesiall SO NEIED, BIND ccne ssiccsnnsessseoseionseid 160,149,000 
Sl sash chutbendenduiinarddapieshie Be IG) BUD ce thuignisspensasesaasessasens 
NED cnpsunnévsecbesssescunbessobt TEE EMER siecbeskdnecesvevsteuninnsons 101,074,000 
pnsctidicanmnicniabiaccsiee RE BM ikcciicsvcccsopvinsssrsesousieno ei 


We have received the followixg prospectus :— 


Cleathero and Nichols (L.).—Capital £80,800, in 8,000 
ordinary’shares of £10 each, and 800 founders’ shares of 
£l each. ‘The founders’ shares are allocated to the vendors 
in part payment of the purchase price, but by arrangement 
with them fully paid founders’ shares will be allotted or 
transferred to every applicant for ten or more ordinary 
shares in the proportion of one founders’ share for every 
ten ordinary shares allotted to such applicant. The 
founders’ shares are entitled to one-half of the profits 
applicable for distribution by way of dividend in any year 
after setting aside sufficient to pay a non-cumulative divi- 
dend of 10 per cent. upon the ordinary shares. The com- 
mee. has been formed for the purpose of acquiring the 

inglish avd foreign patents for and carrying on in Great 
Britain the manufacture and development of the invention 
of Messrs Cleathero and Nichols in connection with the 
machining department of the printing trade—together with 
the general business of printers’ engineers. The purchase- 
price for the patents already obtained, together with all 
improvements thereon by the vendors, and the right to 
apply for patents in any foreign country, has been fixed by 
the vendors at £60,800, and is payable wholly in ordinary 


and founders’ shares, or partly in cash and partly in shares 
if the directors so elect. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


| —-—-Raonipts 
April1, | Week 


Kecmrrs— —— Si oan. 
| Week 

1889,to | Ended Ended 
Dec. 7. 


| i——t 
| Estimate | April 1, 
| for the | 1890, to | 





| Year | Dec.o | Dec.7, | Dec. 6, 
| 1900-01. | gon. | 1889. 1890.’ | 189, 
a nhoag £ e 2 


| 
srsseesaseensseensees | 19,116.00G; 18,880,200; 13,034,000) 
7 sessecensessneseesessesvasees:| 28,722/000, 17,254,000! 18,158,000 


18,572,000 9 629,000 9,123,000) yen saaee 
Land and House Duty...| 2,490,000! 2 653, _ ; 


| _ 62u,000 653,000 | = 
Property and Income Tas ++| 18,200,000; 8,670,000, 3 ¢ 29,400! $4,000! _— 


4"3,000, 452,000 


| Slew 
iaelaiameetesbun 9,670,000; 6,280,000, 6,185,u0C) 50,000. 
Zelegraph Service sesssetsceesve-| 2,670,000] 1,635,000 1 p80'900 ~~ — 
sesvessessecnsssesees| 430,000; 275,00 27500) |. | 
Interest on Purchase Mone), | { 
of Suez Canal oa 
Sardinian Loan, &o. ...... 240,000, 190,839 §=100,285) |, 
WW sevsserersereeresvens| Q70UUO) 1,872,845 2,25,'335) 782 448,384 
| cee | eens | een is deadlines 
Tota) Reoripte ......... 87,610,000, 56,616,107 63,818,580 1,104 732 1,374,334 
EXPENDITURE...) 8.672000 54,585,903 SbjT,la2 TAQUATO 1,25730 
Balances—Bank of iD dsvtitmnatisbiiemnaice 1 re | ste 153 
Do Bank of = Treen, SS "234,288 


THE ECONOMIST. 





{ December 13, 1890, 


OTHER RECEIPTS. 


\April 1 to! April 1 
‘Dec. 6,0) Dec. 7780 


— 
| | 
} 








Advances repaid : 


£ £ 
Bullion, &. ......| 1,497,322 1,806,521 
Imperial Defence, | 


Payments in con. 
nection with the} 







Bills, &. (net) 


paid off ............! 
amount)...........| 2,401,279 18,678,952 


Exchequer Bonds) 
(Ca Railway)! 
POM OF ....0000 000] 


‘Act, 1838 1,052,220, — sy | 
Ct, 1888 ......... | = ee a oe 
Movey raised by! | Advances :— iat 
Treaeury Bills to; | Bullion, &. a 1, 1 350,000 |) 
replace kxche- Imperial Defence a 
quer Bills paid! Act, 1888 ...... 1600 | 
WE: snestate abocaiivn teal 35,00. | Redemption of} | 
Mon’y raised under ed Debt.....' 18,714,608 | 
the National Debt) Treasury Bilis Paid) 
Redemption Act, | off (net amount)| | pein | 
1889, by Treasury | Exchequer 
2,100 


} 
| 
| 











¢ Surplus Income ae 
| appliedto reduce 
Peers |, eS Devt sevens eavenenes | Tea | 
Exclusive of transfers to the Local Taxation Acoount:— 180091. 1804, 
Excise Beer and Spirit Duties .................. . ... ene | 
in respect of Customs Duties ...............6. 60 102,353 / 

In respect of Excise Licences ...........cc0.secsesees 


In respect of Probate Duty... 
t £1,000,000 applied to repay Bank advances for deficiency in 1890-91. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the} 
writer. 


The Bankers Gazette. 








' 
i 
] 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An AooounT pomeet to the Act 7th and 8th Victoria, cap. 82, for | 


the Week ended un Wednesday, Dec, 10, 1900. | 

ISSUE DEPARTMENT. 

ae sal 

Notes issued ......... 40,175,875 , Government debt ... 11,015,100 | 
Other securities...... 5,434,009 | 

Gold coin & bullion 23,725,875) 

40,175,875 40,175815 

BANKING DEPARTMENT. 1 

& | 

‘capital... 14,553,000 | Government securi- | 
eee, S222,336 | Wet ncenrnsnm oe 
Public deposite*...... 5,919,526 — securities ..... ESS 
DOB sides 0st 32,642,898 | Notes.......-.--eerereeet | 

Pemcdes ane other : Gold and silver coin 1,103,8#0 

Eo we 183,255 | 

54,521,015 54,621,015 





Debt, sé 
* Including Exchequer Savings’ Bash. Oomenlasienenn of National 
ividend accounts. ¥. MAT, Chief Cashist. 
Dated Dec. 11, 1890. 


last week 
The preceding accounts, compared with those of 
exhibit :— 














tnengee® wis 
Circulation (excluding Bank Dills).........e0eeee “se se “4 
palette niinatieta ne win 
Uther GEposite ..........csveceserrenenecesenrerersenerereren® ° xa - oe 
Government SCCUTitiCcs .......0eerreereeeee seve one Oe 
Other weourities ........ssscessoseersernersersnsrererenersnens viii oe . 
oe Prrtrrrrrrrrrrittrittt a 9,466 a Ri | 
sreulation, Bullics | 
The following shows the amount of he Oe et 
both departments, Banking Deposits, Banking Dec. 10, 10 | 
and Rate of Discount, for three months ending 
2 ssagh itary, | Gold ‘eourtew 
in ¢ roulation | 
Dare jones and ahead ae excluding | ne sosits. —. 
Bullion. | out for k Post | | he 
| Export. | Bills) | we 
pn 


er 
| &£ if) 
| £6 £ £ £ 13,672, 
Sept. 17 an,141088 335,000 out %4,513,875 30,853,878 35,751 e seem | 
24 21,143,389| 532,000 out, 24,380,12u (31,589,)4 raga, s) Leas) | 
1 20,060,842) 62v,000 out| 25,408,725 32,961.¥15 SEY y aqahi BF 
Oct. 8 10,422,462 99,000 out! 25,281,370 33.846,072 SEs anaes 
15 19,708,252) 66,00 an) 25,040,010 |SSS0N, Sigs wlUMbaneee 54 — 
22 v,6vl,676, 174,000 out, 24,592,840 [32708407 5 Cag yiT LO 








3 
29 19,760,462, 61,000 in| 24,000,555 32,600,4) seu ae a 
519,544,513 71,uu0 us| 24,788,000 (BLS204) OO steal | 

Nov. 12 14,137,451! — 66,000 out) 24,684,076 (33,178.00 +r! 
19 22,667a47 3,4z1000 us, 24. 4u,a02,01) b58t | 
86 s4iosau7e| 1,965,000 in} 24,680,519 Sepet a a! 

24,006,549 2000 «in a 

Deo. 10 24,851,755| 75,00 out! 24,271,720 \s6,c0z,a2"' 374 
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~—— is our usual table, affording a com tive view of the 

Bank Returns, the Bank Rate of Discount, the Price of Consola, the 

Price of Wheat, and the Leading Exchanges during a od of three 

yours corresponding with the present date, as well as ten years 
. Vi2Z.: 




























At corr: sponding Dec. 15, | Dec. 14, | Dec. 12, Dec. 11, | Dee. 10 
with the present week.| 1880 1887. | 1888, 1889. 1300, 
Circulation (excludin £ | & .| £ £ ry 

Bank ero 25,640,100 23,569,949 23,609,110 23,277,080 26.271 ,720 
Public deposita ..........++ 7,186,102 4,700,07€. 4,474,308 4,279,519 3,919,526 

doecocensece 24,034,828 23,671,668 21,623,287 26,018,763 32,642,898 

Government securities...) 14,365,919 14,001,785, 14,004,125 15,907,328 | 10,141,485 
Other securities............ 2),482,702 18,976,969, 20,092,923 20,428,145 | 27,872,547 
Reserve of notesandooin| 14,296,137 18,178,742 13,080,304 11,953,007 | 17,907,034 
Coin and bullion ......... 24,' 36,237 20,545,682 18,489,414 19,640,087 24,831,755 
Proportion of reserve to | 

Hisbilities ... ........... al - | 46b% | 40% S9E% | 40% 
Bank rate of discount .. 3% O22. F416 &Zg--|. 8 
Price of Consols............ 98x 101 | 968 OTA" , 95%5 
Price of silver peroz ..., 519d | 44} 42d 44d 474d 
Average price of wheat... 448 10a Ble 2d. Bis 3d 303 2d 328 2d 


Exchangeon Paris(short) %5.30~35 %5.31}-36} 25.33}-88} 25,22) - 274 25.78} - 35 
— Amsterdam (short) 32.24-3h = 12.13-2' 159-3) 121g-"4  12.19-2) 
— Hamburg (3 mths) =—20.65 = 20.51 - 55 20.62-66 20.64-63 2063-67 

Clearing-house return .... 96,218,009 93,916,000 119,312,000 111,481,000 116,3€3,000 

si * New 2$percents.—Goschens. - 

The amount of the “other deposits,” compared with the “other 
securities,” showed in 1850 an excess of £3,602,124; in 1887, an 
excess of £4,691,694; in 1888, an excess of £2,528,364; and in 
1889 an excess of £5,620,618. In 1890 there is an excess of 
£5,270,351. 

In 1837, at this time the money market was quiet, but firm, all 
the gold that came to hand being taken for Germany. The stock 
markets were active and firm. 

In 1888, the money market was fairly firm, but the expectation 
of the arrival of a large amount of gold from Russia had a weaken- 
ing veer The etock markets were irregular. 

n 1889, there was a large amount of money in the market, and 
rates were dwindling downwards in a very unhealthy manner— 
threatening stringency later in the year. On the Stock Exchange 
business was rather quiet, Home Railways being active, Americans 
dull, and the Foreign department affected by the uncertainty of 
Brazilian affairs, various constructions being placed upon the 
effects of the revolution. 

The following tigures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in. 
crease or decroase to date in each case. 















































etetarcedaeieee sc (000’somitted.) 
Weeks Stock Exchange | “Fourths” 
; . of the 
Ending. Total. Pay Days. 8° | Consol Pay Days. | Month, 
Date. | 2 Date. ! g , Date. | £& | Date| & 
a ae ; ' 1890, | ,. lew. love, 
as 24 5,756,147, J15-Jel3 662,400, Jan. 6 81,073, Jan. 4 24,100, 
* Jove 177,367, Juue 27° 65,851, Feb. 8/ 80,388, Feb. 4) 22,947, 
p77 994 duly 1S 69,059, Mar. 3) 82,957, Mar. 4) z2,uz2 
= 174,380, 31 60,970, April 3! 30,834, Aprilt 3 80,03, 
= arene | 124,U29, Aug. 14, 63,16, May 5) 27,072, May* 5 27,972 
Nov. 5 165,783, 28) 8V.403, June 2} 3475, June # 228i, 
oo 145,417, Sept. 12) 63,070, July 2) 30,445, July 4 = 23,787 
BS as 131,103, 2 68,875, |Aug. 1| 31,003, Aug} 6 31,1600, 
6" 1i6ou, Oct 10 60,5uL, Sept. 1) 26,263, Sept. 4! 20,407 
ee 114,216, “<9 4,738, Out, 2) 40,966, Ovt. 4) 23 440, 
‘eg tT" 172,733, Nov. 14 62,103, Nov. 6| 26,414, Nuv. 4 21974, 
reeeee LAB, 27, 85,45", ‘Dec. 1) 20,855, ec. 4 2,246, 
Caray 7,395,162, 1,317,616, | a. | 353,858, ...5 | 292,793, 
* 109 | } 788,89 ~ =| 2,281,310, | $51,690, | 290,117, 
~e Bec + 203473 + 96,276, | we f+ 7,668, we 2,677, 
Grow sotall te = 79. a. ee os im OS.t 
Dogg) nOlss 766 l1s33ge2,' ... | 361,690, .. | 290,11, 
Increase: | cy eee 1,262,405, | a 832470,| . | 27,0, 
(MoUs, | 36,377 oo 6Cl| «SC 38,880, | ° 1s,v 
in Leo bh ois ¥ oes? ls 67% | “61, 











: a os ee 
The “ Fourth” fell op Sunday.  ¢ The ‘‘ Fourth” fell on Good Friday. 
4 The ** Fourth” fell on Bank Hotiday, 


The following is the Manchester Bankers’ Clearing :— 





ose Years eS a 
1889. 1888. 
£ £ 
ies wees tk | ee ceseeseeeee-250,291,081 136,276,126 
(pcrease in 1889............414,014,955 = 10°3 percent 
1390. 1889, 
48 weeks ended N & ai a 
Ww ov, 29 vere 150,131,949 ....,.... 138,271 436 
tek ended Dee. 6..... 000°" STIZTWS vecseves 3B, 911,907 








153,871,678 ..,.. ... 141,582,718 
- Increase in 1490... sevsescesee 12,291 935 2 7 per cent, “ 
the © Principal items in the lavest weekly accounts published by 
leading Continental and the New York Associated vanks are 


Compared below with the previo 
; us statoment and with the corre- 
*ponding statement of Gotta : 

















Steen BANK OF FRANCE. 2 
| ‘Compa:ative Increase 
Dec. 11, Dec. 4, De» 12, . vee Diatouss. 
| tabu. | Laee. | Iss. 
con j | Last Week. Last Year. 
*htT8, £ zZ | 2 £ 
Cola amd vullion— Gold. | 44,548,000 44,843,000 60,856 90,000 — 6,083,000 


Discount « Silver... 49,720,006, 49,801,0U0 4y,565KK'— YI ARH) — 85,000 
Rove setuimcy: BO. | 44,947,000; 46,210,000 3 ool 1,263,000 + 7,401,000 


Goveremens a aicg |122,441,000 122,961,000 12 1,668,000 $00,000 + 1,775,000 
coves | 7,718,000 8,218,000 12,07 £00,100 ~- 5,084,000 
Paivate deposits sevne| 15,468,000| 15,925,000. 13,3600 45700 + — 84,000 


Discou & 
Assnrs. 
Discounts and 


IMPERIAL BANE OF GERMANY. 


| Dec. 6, | Nov. 29, | Dec. 7, 
| 1800. | . 





! Last Week. Last Year. 
£ & 


| 1800. | 1889 
Asawrs. | & &£ | & 
Coin and bullion ............ | $8,197,000, 88,195,000, 38,834,000, + 2,000;- 637,000 
ee a ee ctinanes 83,835,000 31,333,000 - 2.085,000)+ 420,000 
Notes in circulation ...... | 47,126,000! 48,494,000 49,056,000 — 1 365,000! «= 1, 


Ourrent accounts 18,098,900 18,825,000; 16,470,000) — 


ec eeeeeee 


Dec. 6, , Nov. 20, , Nov. 29, , 
1880." 1890, 1889. fant Week, Last Year. | 
Assnts. | £ £ £ | 2 & 
Coin and bullion—Gold ...; 5,415,000) 5,418,00C, 6,45,00'- 3,000/- 85,000 
— Silver... 16,559,000! 16,575,000 16,072.0,~ — 16,000'+ — 487,000 


LIABILITIES. j 
eercccscoee sseseese 48,106,000) $4 286,000! 42,899,001 — 1,180,000|+ — 207,000 
NETHERLANDS BANK. 
~ Dee. 6, , Nov. 29,, Dec. 7, ’ 
1890. , 1800. | 1880. (Last Week Last Year. 
| : & 


Discount and advances .. | 21,415,000) re 27,673,006! — 1,408,000! - 5,858,000 


Circulation 








Assets. | & 2 Fo & ' 
Coin and bullion—Gold.. 8,233,000 | 3,316,000 6,173,000 — 383,000 — 1,805,000 
_ Silver... 5,835,000) 5,335,000 5,975,006) ate i— 640,000 
Discount and advances.. | 10,784,000! 11,267,000) 10,217,000) —  453,000'+4- 667,000 
LiaBILiTiRa, | | 
Notes in circulation ...... | 16,875,000 | 17,°75,000, 17,661,000) - 500,000'— 786,000 
SOI Si sso hescnsisscreroevac 861000; 367,000) 2,278,000) + 40.00) ~ 1,417,000 
NATIONAL BANK OF BELGIUM. 
Dec. 5, . Nov. 27, Dec. 4, B 
1890, ls9v. | 1830. Last Week Last Year. 
Assnrts. £ & £ £ & 
Coin and bullion............ | 4,244,000 4,068,000) 4,168,000 + 176,000 + — 76,000 
ns Ds. ressvceverccoce _ 13,349,000 13,368,000) 12, 3e60u0 — 20,000 4+ 952,000 
LiaBicities. | } | 
Ciroulation.............. coceeee 15,006,000 15,380,000; 14,746,000 —- 376,000 + 258,000 
ES EE | 3,024,000 2,600,u00! 2,667,000 + 424,000 + 357,000 
BANK OF SPAIN. 
| Dec. 6, , Nov. 29, | Dec. 7, { 
1800. | 1800, | 1880. [Last Wael Last Yous. 
Coin and bullion ............ 10,072,001 10,152,000; 10,898,000 — 80,000 — $26,900 
i ts advances... | 43,412,000) 43,100.40, 42,275,000 + 232,000 + 1,137,000 
LiaBiLiTIEs. 
I vassxeanesncectenne 29,163,000) 29,212,000 29,008,000 — 44,000 + 160,000 
Deposits ..........0.-seceresees 17,256,000\ 16,936,000) 16,118,000 4+ 820,000 -+ 1,188,000 
NEW YORK ASSOCIATED BANES. 
Dec, 6, Nov. 2, j Wee. 7, j 
1890. | 1890. | 1889. Last Week.’ Last Year. 
Assets. £ & é £ & 
Mi iccsccnacnsssontecvooesees 13,560,006) 14,340,000 15,020,006 - 730,000) - 1 450,000 
Legal tender .......-csssee0es | 4,800,000! 4,640,000, 5,060,000, 120,000 - 00,000 
Loans and discounts ..,.... 77,300,000) 76,900,000; 78,840,000 4+ — 400,000) - 1,540,000 
LiaBiLiTine, } } 
CEI ccncccecocsnevsens 700,000, 700,000 800,00u 5 '- 100,000 
Net Geposits .... ....csee 75,380,000} 76,720,000) 79,720,000 — 340,000 - 4,540,000 
RaSERVE (Specie & Notes)! 18,360,000 19,020,000! 20,080,000 - 660,000, - 1,720,000 
Reserve... .....0.0000. 18,845,000 18,930,000! 19,030,000’ - 85,000 - 1,085,000 
t.xcens of actual reserve.. - j 94,000 | 1U,00 + 575.1) = 635,000 


* The Legal Keserve exceeds the actual Reserve by £435,000. 


Discount and Loan Market.—In consequence of 
strained financial position existing in New York, and the 
withdrawal of gold from this country to the United States 
which has taken place, discount rates have hardened con- 
siderably during the week, the movement, as will be seen 
from our usual table below, having been upward, day by day, 
almost without interruption. The quotation to-day for best 
three months’ bills is thus 4} per cent., against 3] per cent. 
last Friday. Loan money, on the other hand, has been 
easy, the rate for floating money opening at about 
24 to 3 per cent., and declining to 2} per cent. To-day 
being Stock Exchange pay-day, however, there has been 
some recovery, and the quotation has reached 3 per 
cent., money being in rather better demand. Fortnightly 
loans in connection with the Stock Exchange Settlement. 
were quoted in the middle of the week at 5 per cent., but 
the supply of money was plentiful, and loans were in many 
cases negotiated below that rate. The Bank return shows a 
further increase in the reserve of £334,000, principally due 
to a contraction in the note circulation. On balance, £75,000, 
has been taken for abroad. The changes shown in the 
return are unimportant, comprising an increase of £605,000, 
in public deposits, and a decrease of £370,000 in other de- 
posits, of £254,000 in Government securities, and of £145,000. 
in other securities. 
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x | % carne 





Bank rate .......0:.0ccreeeeeeseeerernsenenees j 5 ‘5 5 5 5 6 
Market rates of discount :— { } I 
60 dase’ deale ......cccceccesecee crane B j 4 4h 44/45 ue 4 
B MOM’ GO... .-ovenre-corees veorserees ; 4 43 nit 44 
4 mouth dO,.... cc ceeee ancercnerer] 4 44 dg th 454 
6} IOI GO. 2... cacee vrrverenneregnres [By 4} ‘ 4g 4 3 3} 
Loans: — Day 6? dy ....---c0-ce (8 ig 8 4 th Ly 2 
Fortnight (at Lest Si oa 6 6 bh 6 bb er) & 4 
Deposit aliowsnces :— Banks ..........3 i 


} 
Discount houses at call .. ......-4 (34 af 


737,000) + 6,628,000 
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The following is a comparison with previous weeks :— 

















= | Bank Bills. | Trade Bills. * 
2 8 Months.) Months. 6 Months, 8 Months. Months. 6 Months 
PEE bs % % % % 
Sept. 19... sf * oP th 4h aaa | 43 
26...| 4 ry 42 4 5 5 5 
3.1 Sf 5 5 a 5 53| 5 5k] & BR 
Oct. ei 5s 43 43 4 i) | 6 43 5 
net 4 ‘3 a@ 618 oStis| ostis st 
317] 3 ai 4 43 4 | 6 | 5 of 5 of 
7...| 4 5 53 5 53 6 | 5 6 | CBR 
Nov. 14..| 55 6 6 6 6 | 6 6b | 6 6} | 6 6 
21..., 5} 6 6 6} 6} co 7 | 7 | G7 
93... 8h 4 4 4 43 a) ee ee) 
ae Ss 3¢ 8 | 4 L. @ S.. 4.4 5S | } 5 
Dec. 12. 3 4h 44 4} 4 5 4 5 | 4b OS 


* These cates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

The quotation for bar silver fell steadily until the middle 
of the week, and then recovered equally as steadily, c losing 
about the same as last week. On Saturday last, owing to 
the scarcity of bars, the price advanced jd to 48d _ per ounce, 
but under the influence of the financial news received from 
America, the quotation declined 4d on Monday to 47$d per 
ounce, at which price business was done. There was very 


little disposition to deal, however, and the quotation soon 
declined another 4d, to 473d. The recovery then set in. The 
bar silver brought by the John Elder from Chili was dis- 
posed of on Wednesday at 477d per ounce—a rise of }d— 
and on Thursday a fair amount of business was done, the 
uotation closing at 48d. To-day (Friday) there has been a 
urther rise of }d. 

Messrs Pixley and Abell, writing on December 11, supply 
the following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 1ld per oz standard ; bar gold, con- 
taining 20 dwts silver, 78s per oz standard. 

Silver.—Bar silver, fine, 48d per oz standard; bar silver, con- 
taining 5 grs gold, 48d per oz standard; cake silver, 513d per 
oz. Mexican dollars, 468d per oz. Quicksilver, £9 5s. 

The India Council sold the following drafts during 
the week :— 


ed 


£ 
Wednesday... 123,000 in bills on Calcutta at... 





in bi 11 6) per rupee, 
‘ . 60,00 in bills on Bombay at ............ 
. .. 50,000 in bills on Madras at ............ and above in full. 
vs am oo in a on fore at .......0... 1 611-32 per rupee. 
Thursday ... : in bills on Calcutta at ............) 
» 60,000 in bills om Bombay at. "}1 611-32 per rupee. 
os in bills on Calcutta at ..,......... 
a 29,000 in bills on Bombay at ............ }a 6d per rupee. 


The thirty-seven lakhs of remittances disposed of during 
the week ended December 11, produced £283,141. The tele- 
raphic transfers and bills sold between April 1 and that day 
or Ks.13,47,29,300 realised £10,286,894. 

According to atelegram received from Rio de Janeiro by 
the London oflice of the Banco Nacional de Brazil, the 
Government of the Republic has authorised the fusion 
of the Banco Nacional and the Banco Dos Estados 
Unidos do Brazil, to be called the Banco da Republica, 
the capital to be Rs.200,000,000$. To the new Bank 
is conceded the exclusive privilege during, sixty years, 
of issue for the whole of the republic, respecting, however, 
the right of issue already granted to other institutions, pro- 
vided they may have taken charge of the right within two 
years. 


_ The discount quotations current in the chief continenta 
cities are as follows :— 


Bank ; Ban 

a“ oat. Rae Market 
Paris ......... 3 Feb. 7,89; 28 —Vienna......... 54Oct., 1690} 54 
Berlin ......... 540ct. 16, 90] 54 Genoa ......... 6 Mar. ’89] 5 
Hamburg .. 540ct.16,'90] 54 (St Petersbrg. 54 Dec., 895 44 
Frankfort ... 540ct.16, 90] 58 |Madrid ...... 4 4 nom. 
Amsterdam.. 44Nov.17,'90; 44 | Lisbon ......... 7 Nov. ’901 7 
Brussels ...... 3 Mar.,’90} 2} |Copenhagen.. 440ct. 16,'90] 44 


At other centres the latest recorded quotations are :— 

4 Discounts. Overdraft. 
Bombay, Bnk min, 3... 
Melbourne ...... 6 


to 
New York (call money) 4 
Ditto (endorsed bills)... 7 to 8 















6 to 7...74 to8 
Calcutta, Bank min. ... 3 Sydney &Adel’de 64 to 8...8 to9 
LONDON COURSE OF EXCHANGE. 

P 
e | umance, | rise Nevotated on Change. 
| Dec, 9. | Dec, 11. 
smnistbicieipteda ach ates i eon "25 833 | 25 Bs 
Ditto 8 months | 25 or 25 ase 1) 25 Py 3 See 
Lia 12 45 12 5 | 1248 125 
| Absight | 12 1g 12 2) 1h 122 
8S months! 90 64 2068 || 2064 9068 
» | 26L 268 | 64 2063 
» } 2064 263 | 29064 963 
dAsenipliesinamalial » | MTR 1 76h) 1170 11 75 
i sciallitiaataneta casein » | 25 61 25 Sek |) 25 523 25 B7h 
” 27% 274 273 273 
» | 8 5 oh 25 974 25 96} 26 1} 
45 
. lop 62 al; ri 
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REED seseccseess |Dec. 4) 25° Cheques} Rio Janeiro... Dec 11 

terdam ..|- 11) 12°084 | Short. | Buenos Ayres Nov12 ain a | 
Borligsc....:.000: - 11) 20°31 - Do Pm.onGid Decii) 209 
Ds siiowenpcend ~ My 20°1 8 mos. | Montevideo. .. Nov 8 El} 
Hamburg ...... - li) 211 = Melbourne Dec 10; 
Frankfort ......\- 11; 20° Short. | Sydney...... - 10 $8 
Vienna ......... - 1) 115-10 » |Adelaide.\ - 1 ff 
St. Petersburg|- 11{ 85'4 8 mos. | Calcutta ...... - 2 
Const’ntinople|Apl.2s, 110 » | Bombay ...... ‘- i 4 \ 
Madrid sseveeeee NCB) — 26°02 % Hong Kong... - 12 3) 
New York...... Decl! 478 |60dys sc) Shanghai...... - 3 4/10 | 


- ‘The following are the standards for gold points of the | 
principal gold exchanges :— 


francs. French. Marks. German. | Dollars. American, ‘ 
- 20.52—5 per mille for us. | 4.89 —6 per mille forus,” 


‘att p. mille for us. 
Par. 
25.12 p. mille agnst us 


French “cheque” exchange 25f 28}c,* or 23 per mille for us,” 
es short exchange ....., 
ew 


above is not the real exchange. 


negotiated, although two or three failures seemed, at one 
time, very likely to occur ; and apart from this, the stock 
markets have been almost featureless—a period of quiet to 
many not unwelcome, after the uncomfortably on 
incidents of the recent crisis. 

affairs in New York has cast a certain gloom over dealings 
and the South American position is one of uncertainty. 
It is not surprising, therefore, that business on the 
Stock Exchange has been limited, and that the price varia 
tions of the week have resulted in little change. 


Government securities have not been at all strong during 
the week, and Consols relapsed at one time in connection, 
with the withdrawals of gold from the Bank. Indian stock 
is fairly well maintained, but there is no firmness, and 
Colonial Government securities are dull. 





=— CLOSING eee 
Last | 
Friday., Sat. Mon. | Tues. | Wed. Thurs To-day 
conbiiiiieamenai loge Aone ergs: 
Cons. 23 % until 1908, - 
then $x, red. 1993 95Y 6xi95z E1953 $1953 F058 4°64 
acct., Jan. 5.|96 4x 95 2958 405} § 958 be | 
23 %, red. 1905 ...... 984 94x\98h 9; (93h 94/93} Dh9dh 9 ° 
ab Z red. 1905 |....92} §xozg iozk poz fue fland, 24018 
Local Loans 3% Stk.|101} 4xi101} 9/101} 3/101} 3/101}. 3/101} 








oy 
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FOREIGN RATES OF EXCHANGE ON LONDON, 













tient i 








20.43—Par. 4.867—Par. | 
20.83—6 p. mille agnst us. | 4.8978 p, mille agua wy || 


| 


The latest exchanges are :— 


20m 31}pf, or 5} against us. 
York exchange 


“Cable teenafeta* Be} $4.84, or 53 against us, 
* The Bank of France charges a piemium on gold, so that the 


THE STOCK MARKETS. 
The settlement of the past week has been fairly easily 


The condition of finanei 


Home and Colonial Government Securities. — Home 




















} 0 10, 
Excheq. Bills, June ++| 10) par 10/dpar|10/dpar|10/dpar, Lo/dpar lO/dparls 











36/331 
Bank Stock .. ......... 383 86/333 26 (333 36 [333 36 |333 36/389 96 | 
India} % red., 1931/107 74x)107  $/1663 731068 i L063 4 “a rat i 
DoS 7 red.idss...07g 3x97 4962 741068 14/68 7a OF i ! 
Pigemnody Hy ae ae ata ae aes 
ers css carannind } =| pes 7 bes 
Met eas OD & ssions fodyios oy 10/109} ane 10'109 _ 10,100) | 
j \ | es le | 
British Railways.—The Home Railway market opened | 


but the down¥ 
and quotations | 
been subject | 


the week with a lifeless appearance, 
tendency which set in was soon checked, | 
became firmer. Brighton stock has, as usual, stock bas | 
to wide fluctuations, but perhaps Great Nanton in | 
attracted most attention, this being due to the ¢ ea 
relation to stock division, of which we give poe 
another column. There has been some animation in withthe | 
stocks towards the close of the week, in connection | 
endeavours which are being made to arrive at some amicable | 
arrangement as to the future of the nl at great | 
Western line, instead of fighting the ~~ whole, th | 
expense to all concerned, in Parliament. n At | 
week has been a very quiet one in the oa n | 
the Settlement, back wardation was paid 99.3 oe | 
stock, but a contango of @ to 4 had to a being light | 
stock, the carrying-over rates on most 0 al ae ing 
Subjoined are the latest closing prices ee The 

tant issues as compared with last week ae sei 

up prices at the last settlement are also 8! 
purposes :— 
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Ca eck: Toa’ 
Caledonian ..........s:esssssarsereessrsnonsoneee 1184 wo “7 - 
Great Eastern  .......ccccccscrereeeeseneereenee = 6 "98 3 
Great Northern “A” ...cecssserssensererens reek 3 wis > 
Great Western .. ......eccscscessseseneseeeaee ? “ seth . 
Lancashire and Yorkshire .........-+.+++++ 117 184... paps? 


pene 
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Closing Pri Rise ~— 
iz ces— le up” 
Last Week To-Day. or Fall. Prices 
Brighton &. “A” ...scecsee seve 1643 } . 1655 §.. + } 164 
London Chatham and Dover Lassbeogs ooo’ OE in TEA es = abe 
Ditto Arbitration Preference ........ ° wes «$1091 oes eve coe DRE 
and North-Western ......... eso 177G coe 1G oe on ee 
and South-Western .. .......04 4 ics SU TE, ins | ck! Sey ee GO 
Manchester, Sheffield and Lincolnshire 79 81 79 81 ees cone eee Oe 
Ditto“ A” ..... epnseooigpeese orsecooseeee oe 8248 met or j oe mo 
itan Consolidated ...........s0s00 +: Pes TOR Tce + coe 16 
Do Surplus Lands ...... ee nc Ste 
Metropolitan t ~ 29 coe cee one we OD 
Midland ......0.-seeee00 148 o 147 a oe aa 
North British, Ordinary. oe 56: ». 56) ow + eee 
Do 8 % Preferred ..........ecsese0 seceveres 7536. 027 .. + ae 30 
North-Eastern—Consols...............:e000 1663 7}... 1 gu = » 166 
North Staffordshire ...........:ccccseseeeeeees RID Oe cc) BODE ese ld ie es HD 
South-Eastern A” ......seccereeescerevene ee eS ae 97 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Dec. 7 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist August instead of from lst July 
asin the case of the English and Irisk railways. 

The increase of £5,538 for the week on the English and Irish 
lines is equal to 0°49 per cent., the mileage being 13,946} as com- 
pared with 13,8763 in the corresponding week of last year, while the 
increase of £1,309 on the Scotch lines is equal to 0°98 per cent., 
on a mileage of 2,2094, against 2,175. 

The aggregate totals show on the English and Irish lines an 
increase of 21,059,281, equal tc 3°63 per cent., and on the Scotch 
lines an increase of £90,070, equal to 31] per cent., as compared 
with the corresponding period of 1889. 


| Half-Year’s Aggre- | 




















{ 
| Week's Receipts. | gate Receipts. Miles Open. 
Total Increase| Petal | Increase 
| Total. or otal. or 
| Decr’se. | Deoreane. 1890. | 1889. 
EN@Lish Links. a £ [ “2 | £ 
Eastern .........,.s000005, 67,1C7/— 2,014) 1,838,505/+ 83,776] 1,138}] 1,104 
Great Northern..........-.....| _75,188\— 539} 1,984,480'+ _ 50,459 a00'| “oroe 
Great Western teseeeeeeseeeeeees 147,500)+ 240 4,091,360) + 167,430} 2,481 } 2,469: 
Lancashire and Yorkshire..., 78,607) + 1,563) 1,998,139'+ 65,983) 6244) 624 
London and Brighton.........! 39,811)+ 1,781) 1,130,478) + 37,879 


476 476 
London, Chatham, & Dover, 20,255)- 498) 684,717/— 6 84 1 180; 

and North-Western! 200,516)—  58u} 5,300,665/+ 149,099) 1,875$| 1,875 
London and South-Western) 50,425 + 4,320 1,541,718/+ 62,895) 830 877 
Manchester, Sheff.,& Linctn' 513) 1,069,855'+ 2% 


Metropolitan sae. 13,216;+ 259 
etropo! istrict ..... .. 


o 
a 
rr 
a 
~ 
| 


302,044, + 
162,362) + 


7,152\— 216 
4,005;290\-- 193,026) 1,800$) 1,2964 


157,324'+ 1,691 























| 
Peete eee eee 

North-Eastern ..................| 130,i41/+ | 686\ 3,353/805'4 173698) 1.578 | 1,578 

North Staffordshire «| 14,358/+ 41) ‘B21,578'+ 18,502! ‘si2| ‘B12 

Beet ROE snes eneeenl 32,735,— 895) 1,055,706'+ 7,921) 4253) 4258 
NES, | 

Great Northern.................., 12,869 + 7 334,519 + 10,741) 487 | 487 

Great Southern and Western} 15,003|— 668} 374,931'+ 12,138) 622| 622 

Midland Great Western ..... 10,553 + 768) 224,030) + 3,956, 432) 432 

Total.........sece-./1,124,252:-+ 5,53 29,844,991) + 1,059,281) 18,949} 13,87 

Sider eed matin ad oes tae dl ioe 

Caledonian... | 56,642 + 793) 1240188 + 21,442) 7044! 794 

Facgow and South-Western 19,405 — 1,006) 407,713 - 832) 8474) 847 

aaieetaneteneee 58,232'+ 1522) 1,275,135)4+ 69,460) 1,067}, 1,032} 

—— Se eeenEnEn aan 

TOAD os sereeeeereeel 134,279 + 1,369; 2,983,031|+ 90,070! 2,209}' 2,175 


Foreign Government Securities.—The Foreign market 
opened dull, and the business transacted has been very 
limited in extent. The Argentine issues have fluctuated 
irregularly, owing to the uncertainty which exists as to 
whether the Government will accept the proposals of the 
English Committee, as to whether the proposals might be 
modified and to what extent, as to what chances there are of 
France and Germany co-operating with this country in 
endeavouring to bring about a settlement on the lines pro- 
posed,and as to whether the proposals themselves might not 
| have been improved upon. In the International market there 
on the whole, been very little doing, but rumours as to 
Conversion at one time brought Greek stock into rather 
strong demand. The Continent is still supporting the 
ng generally, but there have now and again been sales 


— 


American Railroads.—Although the position has improved 
considerably during the week, the American railroad de- 
partment has throughout been very unsteady, owing to the 
financial crisis at New York. The knowledge that gold was 
being shipped from this country to New Yor, and that some 
relief would thus be afforded, and the fact that the Settlement 
here was an easy one, did much to encourage the market ; but 
the revival which set in was at once nullfiied by selling on 
the part of those who had bought at low prices, and who 
seized the early opportunity offered to realise profits. At 
the Settlement no very large differences had to be met in 
this department, a fall of one or two points being the general 
feature. Of course, there were a few larger differences—on 
Union and Northern Pacifics and Missouris, for instance— 
and nearly all shares had, during the fortnight, been at a 
price very much lower than the one at which they closed. 


The following are the latest closing prices, &c., of the more 
prominent issues :-— 


“ Making 
7--—Closing Prices.—~, Rise up” 
Last Week. To-day. or Fall. oer. 
Central Pacific Shares............:.:ssssee Se 9c! OE Tare ot 
Chicago Mil. & St Paul, Com. Stock ... 512 ; o Se Bhiu, + le wa & 
Denver and Rio Grande, Ord. Shares... 17318... 184 . + 18 
Ditto Preferred Shares .........sss0000 bof 7k 59 + 2 87 
Iihnois Central Shares ............ess0c0ee 98 9 99100... + 1 994 
uake Shore andMichigan Sothrn.,Shra. 108} 3... 1003 §.. + 1 . 108 
Louisville and Nashville,Com. Stock., 76 sad Seis . 75 
New York Central Shares ...............066 m3... a 2 3 10l 
New York, L. E.,& Western, Ord. Shra. 1 ee ee 19: 
Ditto 6 %, Second Consol. Mort. ...... 983 0... 98} 2... - . of 
N.Y., Ontario, & Western, Reg. Sharcs 15h 2... LOZlOR.. + » 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 323 a es ee 
Norfolk & Western, Preferred ........... - 55 56 + . 85 
Northern Pacific, Preferred ...........s008 63§ B... 6233 - 64 
Ohio & Mississippi, Ordinary Shares ... 19 ll AOR Tee 19 
Pennsylvania K. K., $50 Shares ......... 603 14... BL ' on. 503 
Philadelphia & Reading, $50 Shares ... sof  14eplsp... - . lb 
Union Pacific, Shares ...........0..sc00-.s000 48 489.9 op . 483 
Wabash, St Louis, &c., Preferred Shra.., 18419... 17418 ~ 18 
Ditto 6 %, General Mcctgage,Certs... 32 8 .. 32 4 “1 . 825 


Foreign and Colonial Railways.—In this department 
there has been continued activity amongst Indian Railway 
stocks, although movements have varied in their direction 
Canadian Pacifics have been weak, and a disappointing 
traffic statement has caused a relapse in Grand Trunks. The 
shares of the Mexican Ordinary have been irregular. They 
received some firm support on rezeipt of the weekly traffic 
returns, but this has not been maintained. 








“* Making 
-Closing Prices—~, Rise up” 
“Last Week. To-day. or Fall. Prices. 
Canadian Pacific, Shared  ......:sssesesees 744 5h... THE Bw + on 
Grand Trunk of Canada, Ordinary ...... if a Os. + wu & 
Ditto, 4 %, Guaranteed 71g 2 71 *t ott okt van? nee 
Ditto, First Preference oat i ae wo $3 
Ditto, Second Preference .....,.....++« 883 9 ... 389 on ope 
Ditto, Third Preference .....6...ccecceree a3 pees + ow oO 
Mexican Railway, Ordinary ............++ 424 2.. 44 + 4 oo A 
Ditto, First Preterence save 1199205 120 ¢.. + . lige 
Ditto, Second Preference 774 2. HE * - + ‘ oe im 


South Austrian Railway, Shares ......... Se: 
Mining and Miscellaneous Securities.—The mining 
market has been almost stagnant, and no incident of 
importance has occurred to affect prices. The general 
tendency has therefore been towards relapse, and most 
shares close a trifle lower than last Friday. Something of 
the same nature may be said as tothe miscellaneous depart- 
ment, which has been very dull, and almost entirely without 
feature. A large account in Bell’s Asbestos had to be 
closed, and the unloading led to a temporary decline. 


The following are the latest closing prices, dc., of the more 
important miscellaneous issues : — : 


Rise up 
or Fall. Prices. 





The, » Which have had a weakening effect. en ee ere o . x ‘ost es eee 
the following are the latest closing prices, &c, of some of | Bell’s Asbestos ..........0:00. + srsssseeesnees 3 u 16417 wii Mids 
leading stocks :-— Hotohkiss’ Ordnance .......... - eG we “= 

** Maki Hudson's Bay, Shares .., one 100 ios ; 
7—Closing Prices... Rise ap" tengemes Coseapee Bank é :: 4h bw oe: iter om 
petentine Cast Week. To-dav. or Fall. Price® | 40 Tinto Shares ssssssvssrsernsene cs Oe. 50 os 
Brailian 49 nent! Cedulas bin 8 OR. e a er 


80 2... 
95} 2... 
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STOCK EXCHANGE COMMITTEE DECISIONS. 
The Stock Exchange Committee have appointed settling days as 


under :— 
Tavurspay, December 11. 

AGENCY, LAND, AND FINANCE 00. OF AUSTRALIA,—1 to 99,125, 
CENTRAL URUGUAY NORTH, EXT. RLY. 0O.—Prov. certs. for £420,000 


Perm. 5% Debs. 
Fripay, December 12. 
BAQKUS AND JOHNSTON'S BREWY. 0O.—Scrip of £100,0006 % let 
Mtg. Debs. 
CITY OF HOBART CORP, — £50,000 4 % Debs. 
TOWN OF BRUNSWICK.—£28,000 5 % Debs. 1916, £45,000 5% Debs. 


1920. 
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TuEspDAyY, peranas, 16. 
DELI, BEDAGEI Topacco.—Ord., 1 to 34.073. 

KENSINGTON CO-OP, STORES.—1 to 100,000 (fully-paid and 10s 

id). 
gi STATES TIN MINES,— 60,001 to 80,000. 

MARINE SECURITIES CORP.—Ord , 101 to 75,100. 

The above are also ordered to be quoted, except :— 

BACKUS AND JOHNSTON’S BREWERY CO. 

DELI, BEDAGEI TOBACCO CO, 

KENSINGTON CO-OP. STORES. : + 

The Committee have ordered the undermentioned securities to 
be quoted in the Official List :— ik 

ALEXANDRA, &C., DOCK CO.—Further issue of £104,816 4 % Perp. 
Debs. ; 

B, MORRIS AND SONS.—1 to 31,007, in lieu of those of Co. of 
same name in liquidation. 

BRITISH WATER-GAS SYNDICATE.—11,501 to 60,009. | 

BUENOS AYRES AND ENSENADA PORT RLY. CO.-—Further issue of 
£200,364 Pref. 

CENTRAL PACIFIC RAILROAD CO.—$4,261,0009 5 % Land B'ds. 
Ext’d. 

CHARLES BAKER AND C0.—Pref. 181 to 14,000. 

DUBLIN DISTILLERS’ CO.—Vendors’ Ord. 60,001 to 81,600; Pref. 1 
to 21,200; and £87,090 Debs, 

GAS LIGHT AND COKE CO —£176,000 Consol. 

EASTERN AND SOUTH AFRICAN TELEGRAPH 00.—£201,600 4 % 
Mort. Debs. | to 2,016. 

HOTEL VICTORIA. —1 to 40,000. 

LEHIGH VALLEY RLY. 00.—3$6,300,000 Ist Mort, Guar. 4} % 
Gold bds. 

RICHMOND AND DANVILLE RLY. C9,—-$119,000 Add. Equip. Sink. 
5 % Mort. Gold bds. 

: MEETINGS. 

The following meetings are to be held during the ensuing week :— 


Company. Class, Date. | Place and Time. 














| 


RAILways | 
Bengal and Negpur Riilway General .. ....... 


--|Dee. 16 Gresham House, at1 
Buenos Ayres and Val Rly. 





; Cekee seceded 18! Winchesier House, at 12 
Bombay, Baroda, and Central | 

Lundin Railway ...........-s0000- INL ois oven 19, Carnon street Hotel, at 1 
Cordoba Central Railway..... [ Sccoonsebens 1s| Winchester House, at 2 
Golden Valley Ratway......... General ............} 1&8 22 Gt. Winchester st., at 24 
Great Indian Peniv ular Riv. General ...... .....| 19| ‘anon street Hotel, at 12 


E.H The Nizoms State ply. ..... 


octeaetocds 16, Winch: ster House, at 12 
Iudian Midland Kuilway... General ... 


19 Winchester House, at 3 
Seed eben 19| Winchester Houee, at 12 
15 


Arglo-Paraguayan Land _...!.. ....0.. 
Army and Navy Luvestment Jeneral 
Pattery Keef Gold Mining . 
British Land and Mortage 
Or II scien. sic sacconets POMINED cnenutonep 
British Tanning .................. ‘General .. 
Chel Wat-€ 0.0... cesccccss General .. 
Commerciai Bank of Scotland G_ neral .. 
MEET Castictivicin > wcbesaaneaes | ven plawensiin 
€\ffara Gun and Ordnance .. |... 





16 Winchester House, at 2} 


1 Cannon street Hotel, at 2 
a4 17'8 vid Jewry, at z 

. 1s Pimlico, at 1 

a A 17|Kdiuburgh 

sarees 1s; Winchester House, at 12 





pi spberbinebdeds bon 18) Winchester House, at 3 
Gl.sgow Pubiic Halls ........./General ........... 15,Glasgow, at 12 
SCN TOOT. ne ncnvcnverteeacycs General ........... 19 Cannon street Hotel, at 2 
Hyderabad (Deccan)... ........ |....0.sssccscsscersesses 15, Winchester House, at 12 
Interoceanic wail. of Mexico! 2. . wc... cee | 15 Winchester House, as 124 
Lady Franklin Mining ........ | ckdubiminenseous cacmins’ 19 Winchester House, at 1 
Leipzig Crystal Palace......... General ,......... 18 Leipzig, at 4 


Londen and N. York Invest |(seneral 
London Joint Stock Bank ...'General......... | 
London Tramways...... ....... Ex General ...... 
New Belgium Transvaal Land jee 
N Brazilian Sugar Fac: eries 
N.-W, Argentine Railway el o> -cnelvemnes 
North Briti-h Australasian...'General . 
Royal Exchange Assurance . |General . 


15, Winchester House, at 24 
14 Princes street, at 12 


19 Winchester House, at 12 
17, Winchester House, at 1z 
18 Winchester Honse, at 12 
18 Cannon street Hotel, at 3 
17 Royal Exchange, at 1 







Roy! Port guese ............. General ............ 20 Lisbon, at 12 

Rarige Cycle.......c.cccesccccsosses Ex-General ... 17 Winchester House, at 3 
I Ss Sas eestor re! 19 Winchester House, at 12 
POON IONE si csoccts ccccecanttcnsd Vale bones cnt aae. 


19' Winchester House, at 12 








Aotices and Reports. 


GOVERNMENT SsTOCKS, ETC. 
INDIAN FOUR ANDA-HALF PER CENT. LOAN.—The Bank of En 


be obtainable at the chief accountant’s office. 


RAILWAY COMPANIES. 
BAHIA BLANCA AND NORTH-WESTERN. 
made up to June 30, states that unc 


completed by April 11, 1895. 

BENGAL CENTRAL 
June 30 shows 
against £24,326, and the workin 
£14,976 The balance available for 


teed interest. 
BOMBAY BARODA AND CENTRAL INDIA, 


‘to June 30, calculated at ls 10d 


THE ECONOMIST. 


providing for interest on guaranteed capital, and for the 
tion to the provident fund, the balance remaining gives the 
pany a share amounting to Rs.12,81,310, or 


only, as ae with Rs 65,62,740. The combined 


19/Cannon street Hotel, at 124 


Madras Riilwey ................ (General ..... ..... 15:61 New Broad street, at 12 
MISCELLANKOUS. 
Army and Navy investment | 
SEWIIID nts siasiove cnnavoculienanasiciah 1-bA couusgon mpebnients 14 Winchester House, at 12 
Am-rican As-ociation 


16 Camberwell New road, at. 12 


land 
give notice to holders of loan certificates of the India io and 


e-Half per Cent. Rupee Loan, 1879, that on and after J anuary 12 
next they will be prepared to issue new sheets of coupons. The 
certificates must be lodged at the chief accountant’s oflice three 
clear days for examination, and must be listed on forms which will 


—The report of the directors, 
’ er the terms of the concession, 
and as provided for by the construction contract, the line is to be 


—The 15th report for the half-year ended 
that the gross receipts were equal to £25,809, 
@ expenses £15,580, against 
dividend, £2,669, allows of a 
payment on January 5 of 103 per cent. in addition to the guaran- 


—The 70th report states 
that the gross revenue on the company’s own line for the half-year 


exchange, was £719,056, against which co: ching and goods have contributed 


Me! | 


[December 13, 1899, 





£719,678, and the net earnings £449,353, against £450,643, 
contriba- 


5 


& balance, after 


yment of Indian income-tax, of Rs. 12,61,956, 

.12,76,541. On the Rajputana-Malwa and Cawn 
lines the gross earnings amounted to Rs.98,52,667 only, 
pared with Rs.1,15,25,746, the net earnings being Rs 52, 
reau 
the half-year for the whole of the company’s system (2,133 mile 
in length, exclusive of H.H the Gaekwar’s lines) show a 
surplus profit of Rs.16,82,139, of which 10 lakhs of ru 
been sold, realising £51,459 sterling, and the balance has 
brought home in Government paper. The directors recommend: 
dividend in January next of £1 102., making, with the guaranteed 
interest, a total distribution for the half-year of 4 per cent., a 
against £4 2s 6d per cent. in January last, and £3 16s per cen 
in January, 1589. 

CANADIAN PACIFIO.—The directors have declared a supplemen- 
tary dividend for the current half-year of 1 per cent. payable, with 
the guaranteed dividend of 14 per cent., on February 17, thas 
making the whole dividend for the year 1590 5 per cent. It isaleo 
officially estimated that, after paying the fixed charges fer the 
year and these two supplementary dividends, there will be a } 
surplus of about $925,000 to be carried forward to the dividend |} 
reserve fund, which will then amount to over $2 800,000. : 

CORDOBA CENTRAL RAILWAY. —The report states that the gross 
receipts of the original line (Cordoba to the frontier of Santa Fé) 
from August 6, 1889, the date under which the line was received 
from the contractors, to June 30, 1890, have been $359,635, and 
deducting working expenses, amounting to $267,369, there 13 a net, 
profit of $92,266, all of wbich has been applied towards payment of 
interest on the £400000 5 per cent. dcbenture stock. 
gross receipts of the Central Northern section from February If, 
1889, to June 30, 1890, have been $3,879,317, and, deducting 
working expenses there is a net prolit of $996,885. The 
working expenses of the original line up to June 30 amount to 74 34 
per cent., and those of the Central Northern section to 74 30 per 
cent. of thereceipts. The directors observe that this isa high rate 
of working expenses, but it must be borne in mind that the receipts 
of the Cordoba Central original line during the ficst six months of 
working only averaged $5,812 per week, and for the full period 
uader review—namely, to June 30—$7,676. From the latter date 
there is a steady improvement, the average for the 13 weeks endi 
November 16 being $15,066. The earnings of the original line 
not p.rmit the payment at present of a aividend on the pre! 
shares, but these having cumulative rights, the same will be 
out of the first available proats. 


EAST ARGENTINE.—The disectors propose an interim dividend of 
3 per cant. in respect of the year 1889, payable on January 1, 
tax free. 


EAST INDIAN —At the half-yearly general meeting to be a 
January next, the board of directors will recommend the paym 
of a dividend of 17s 6d per cent. on the deferred annuity ny 
of the company, in addition to the guaranteed interest of £2 pet 
cent. for the half-year. 


GREAT INDIAN PENINSULA.—The report for th half-year by 
the 3uch June states that the grots receipts were £2,099, a ie 
working expenditure £896,705, the payments to oe As 
account of leased lines £18,755, and the net probt fly ee aa 
compared with the corresponding half-year ot 8 . hte 
increase in receipts of £65,303, or 3°22 per cout. The or 
is less by £19,586 including the amount charged to spe is 431 
o: 2°09 per cent., and the ratio of expenditure to rece laa ab 
per cent., as against 4614 percent. The net prods, eset 96] ia 
the contract rate of exchanze of 1s 10d the rupee, i “loos ols 
excess of the guaranteed interest for the halt-year, Oe fit, in 
dividend out of the company’s moiety of the ee pnd pet 
addition to the guaranteed interest, at the rave 0 


f 


eUUEE EE | 


Furi 


ener ans 


nt. . , 
— tAT NORTHERN.—The Board have issued <r 
that from January | next the existing £1 0,884,514 ‘I be 
will be cancelled, and in lieu thereof j ‘ante i Tbs conn erved 
£8,163,387 153 converted prefe:red and £5,442, 29) cent, annual] 
deferred. Tie coaverted preferred will bea 4 per of 
contingent stock. This conversion is compulsory. 
existing A and B stocks have the opuon, on pr convert 
amounts of both A and B stock for conve, to 
£100 of the A stock into £100 of the new conver bes 
each £100 of the B stock into £159 of the new Oo ae i 
The books of the company will be closed feom 
after the meeting in February. ended June %, 


INDIAN MIDLAND. —The report for the half-year or publc traffic | 
1890, states that the length of railway wor ene 
during and throughout the half-year was et ohil 
prises 67735 miles of lines included in t ; 
Secretary of State for india, and 67°11 miles, — Set 
Stwte Railway, which is worked by the Cone half-year are 
with Government. The gross receipts for the ost 

to have been Ks.17,41,308. The expenditan Rs. 
76°13 per cent. to the receipts, and amount inges 
balance of Ks.4,15,701, representing net eer provisions 
over to the Government in accordance wit from ube 
contract. There is a falling off in the Te the comple 
the company’s materials, securely arising this source from Date 
the railway. Omitting the earniags ea wa grows n 
periods the receipts for the past coment nee aa 1338 
public traffic on the corresponding pet! aboaveqaal 


. 
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LA GUAIRA AND CARACAS.—The company announces an interim 
dividend of 5s per share, payable on December 30, tax free. 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traftic 
receipts of this company’s railways and canals (exclusive of joint 


|| lines) from July 1 to November 30, 1890, amounted to £898,315, as 


compared with £388,775 from July 1 to December 1, 1889. The 
expenses, including rents, toll, duty, &c. (exclusive of joint 
lines), from July 1 to November 30, 1890, were £516,145, as against 
£485,714 from July 1 to December 1, 1889. The receipts and 
expenses for the corresponding period of 1889 include one day more 
than the current period. In order to make a correct comparison 
for an equal number of days, the figures for the one day named 
should be added to those above shown for 1890, which may be 
estimated at £6,500 for receipts, and £3,500 for expenses. 

NEW YORK, PENNSYLVANIA, AND OHIO.—Notice is given, that 
payment will be made on and after January 1, 1891, at the Londoa 
agency of the company, in respect of the first mortgage coupons, 
due Ist January, at the rate of 16s per cent., making, with the 
distribution made last July, £1 16s per cent. for the year, against 
£1 5s per cent. paid during the previous year. On each coupon of 
$35 or £7 sterling, will be paid the sum of £1 128 in cash. On each 
coupon of $17°50 or £3 10s sterling, will be paid the sum of 16s in 
cash, And deferred warrants will be issued for the balance of 
said coupons, as follows :—For each coupon of $35, the sum of 
§27 ; for each coupon of $17,50, the sum of $13 50-100. 

ROYAL TRANS-AFRICAN.—The council of administration of the 
company presented, on the 20th November, at Oporto, their 
annual report to the general meeting of shareholders. It gives an 
account of the progress in the construction of the railway and of 
its working. The first three sections of 140 kilométres from Loanda 
to Cassoneca are, it is stated, now open for traffic, and the fourth 
eection will, it is expected, be inaugurated during this month, or 
in January. The fifth section is also nearly completed. The 
number of natives employed at present is about 3,000. As regards 
the sixth and seventh sections, the works are begun for the first 
ten kilometres, and are in active progress. The Malanga survey, 
towards Banza and Lunda on the left bank of the Cuango, are now 
completed, this being the proposed route of the extension of the 
railway from Ambaca to the neighbourhood of Talamugongo, a 
distance of 245 kilomitres. The traffic of the railway, it is stated 
steadily increases, and fully satisfies the expectations formed in 
respect of it. While the Government are, no doubt, called upon 
° pay @ large contribution in cash, in respect of their guarantee 

5 per cent. interest on the debenture capital, it is pointed 
out that the charge relating thereto is more apparent than real, 
eee as the great increaze of the revenues from Customs since 
a sections have been opened must be credited to this account, 
er aa of the Loanda Custom-house during 1889 to 1890 being 

/,244,776 reis, as against 297,440,277 reis for 1888 to 1889. The 
report and accounts were adopted. 

[penne PACIFIC.—The earnings for the month of October, 
compared with the corresponding period last year, were as 


follows :— 
1890. 1889. 
Gross i % ; 
SINE: iisithhetanbaeniaie 4,928,309 ...... 4,624,135 
Operating expenses ............ 2,728,684 ...... 2,624,078 
Net earnings ..0..00.......ce0... 2,199,625 ...... 2,000,057 


ellen ane BANKING COMPANIES. 
Gndd tas er SOUTH WALES.— The report for the half-year 
£9,256 brought : September shows an available total, including 
Son i ght forward, of £127,779, from which a dividend has 
wer ee at the rate of 15 per cent., besides a bonus of 2 
which cine annum, £10,000 being added to the reserve fund, 
deposite, & ast to £960,000, and £8,404 carried forward. The 
tion £64) oa : d by the bank are £18,440,004 and the note circu- 
is iotienst t . coin and cash balance being £3,244,441 and the 
the London ©, &c., £18,560,735. The dividend on the shares on 
tel register was paid on November 11, on receipt of 


iedteumee = rae —The directors’ report gives a balance-sheet 
Soptember 0 bon account showing the position of the bank on 
pted for el st, the end of the Persian half-year and the date 
ment o dl osing accounts. The net profit from the commence- 
"tad soaions in London, in Teheran, and at the respective 
interest paid e above date, after paying all charges, deducting 
Price of ~~ due, and writing off £4,978 from the purchase 
amounts to on Oriental Bank Corporation’s business in Persia, 
amount due ta eer prom this profit has to be deducted the 
072, and i the Persian Government under the concession, 
Out of on neome-tax £1,543, leaving £62,249 to be dealt with. 
of le “an the directors recommend the payment of a aivi- 
Per annum on A von share, free of income-tax (equal to 8 per cent. 
i b £61 66 Capital paid aon dates of payment), which 
The i 7, leaving £10,582 to be carried forward to next 
tale of ite minine vi received in cash, as consideration for the 
directors have  P. hts, the sum of £150,000. Ofthis amount the 
the balance, £50,000 £100,000 to the credit of a reserve fund, and 
tion of dividend, to the credit of a special fund for the equalisa- 
AL PRO . 
the usual VINCIAL OF ENGLAND.—The directors announce 
anda roe Pp dividend at the rate of 8 per cent. per annum, 
per cent., both tax free, payable on January 6th. 


dividend at gre -The directors have declared an interim 
MIDLAND @, tax free, able January 1. 


5 Per cent, —The company have paid an interim dividend 


LONDON AND LANCASHIRE FIRE.—The company announces that 
Mr Alexander Eccles, of the firm of Messrs Alexander Eccles and 
Co., Exchange-alley, Liverpool, has joined the Liverpool board of 
6 1at company. 

NORWICH AND LONDON ACCIDENT.—The 34th annual report pre- 
sented at the meeting held on December 1, stated that the pre- 
miums amounted to £72,708, against £68,932, and that, including 
the interest on the invested funds, the total income was £78,970. 
The amount paid for claims consequent on a very considerable 
increase in the numbers of non-fatal accidents was £38,814, 
against £33,759,a further dividend of 8s per share, making,with the 
interim dividend, the sum of 13s per share, was recommended. 


. MISCELLANEOUS. 

BOVRIL.—The directors give notice that, owing to the increase 
of business, they have decided in the interests of the shareholders 
to increase the paid-up capital of the company. 

CHARRINGTON, SELLS, DALE, AND 00.--The company have removed 
their chief railway coal office from the (reat Northern Coal 
Department, King’s-cross, N., to 335 and 337 Gray’s-inn-road, 
King’s cross, W.C. 

GRAND JUNCTION CANAL.—The report, unanimously adopted at 
the meeting held yesterday, stated that the net receipts during 
the six months ending June 30th amounted to £29,322, an increase 
of £729. The committees recommended a dividend of £2 per share, 
tax free, payable on 11,300 original shares on the 15th inst., leav- 
ing £10,089 to be carried forward. 

HUDSON'S BAY.— he ae estates that Sir Charles Russell, 
QC., M.P., and Mr Edward W. T. Hamilton, since the last meet- 
ing, have resigned their seats at the board ; and the governor and 
committee, under the powers vested in them by the charter, have 
filled up the vacancies by eleccing Mr Thomas Skinner and Mr 
John Coles. The board regret that the officors in charge of some 
of the important districts in the interior report a great scarcity of 
the food on which the Indians subsist. This has, unfortunately, 
caused increased mortality and distress among the Indian tribes, 
and led to smaller collections of furs in those districte. The com- 
pany’s land sales tor the seven months ending October 31 last 
show a falling off in farm lands, but an improvement in town lota, 
as compared with those of last year. The board are advised that 
the general results of this year’s crops in Manitoba and the North- 
West territories are satisfactory and prices remunerative, giving 
pemee of an increased demand for land in the near future. The 

ard state that they assent to the proposal to give the proprietors 
the option of duplicating their shares upon the principle laid down 
by the Select Committee of the House of Commons. The board 
have been advised that a supplemental charter must be applied 
tor, in order to give effect to this proposition ; they have accord- 
ingly taken steps to ascertain the terms on which such a supple- 
mental charter could be obtained, and they have at the same time 
availed themselves of this opportunity to include in their applica- 
tion to the Crown authorities certain amendments to the present 
charter. 

MASSEY’S BURNLEY BREWERY.—The annual report shows a profit 
of £24,000. From this has been deducted £7,704, including £5,000, 
one year’s interest on debentures, which leaves available a balance 
of £16,837. Out of this interim dividends were paid in June last 
of 6 per cent. per annum on the preference shares and 8 - 
cent. on the ordinary shares, leaving £9,837 for appropriation. The 
directors propose similar dividends of 6 and 8 per cent. per annum, 
and to transfer £2,500 to reserve. 

NITRATES PROVISION SUPPLY.—The directors have received a 
cablegram from Coronel, stating that their new mills have been 
started and are working satisfactorily. 

NORTON BROTHERS AND CO.—The report for the year ending 
October 31 states that it is proposed to pay a dividend of 5 per 
cent. per annum, and to carry forward £314. 

REUTER’S TELEGRAM —An extraordinary general meeting of the 
company was held on Saturday to consider two resolutions ~(1) 
for increasing the capital to £100,000 by the creation of 2,500 new 
shares of £8 each; and (2) for altering the provisions of the 
memorandum of association, with respect to the objects of the com- 
pany by substituting for subsection 2 and 3 of clause 3 of the 
memorandum sections numbered 2, 3, and 3a, authorising the com- 
pany to extend their operatioas, to carry on the businese of yeneral 
advertisement contractors and advertising agents in all its 
branches, and to contruct, purchase, or otherwise acquire or work 
telegraphs and telephones for any of the company’s purposes, 
Both resolutions were carried unanimously without discussion 
after explanatory remarks from the chairman. 

ROYAL NIGER.—The council have declared an interim dividend 
of 24 per cent., for the half year ended 30th June last, payable on 
the 20th inst., being at the rate of 5 percent. per annum. The 
Earl of Scarborough, who has recently visited the company’s 
territories, has been elected a member of the council. 

SCOTTISH AMERICAN INVESTMENT. — An extraordinary genera 
meeting of this company, which has been held for the purpose of 
considering (1) the creation of preference shares to the extent of 
£400,000, and (2) the enlargement of the powers of investment. 
The chairman, Mr E. Blyth, C.E., stated that the directors 
expected this year to be able to make their reserve fund up to 
their paid-up capital, and that in the event of this being done they 
proposed to make the reserve fund available to the shareholders in 
a way it was not at present, namely, by an issue of one preference 
share of £2 to be paid for out of the reserve fund for each share 
held at present, te be preferable as both the payment of 
interest and capital, and bear a fixed dividend at 44 per cent. He 
stated that whi:e this gave improved benefits to the shar-~ 
it did not in any diminish the security of the debenture 
holders, that the whole assets would remain with the company, 
aad be equally available afterwards as now for payment of the 
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bentures. In regard to enlarging the investment powers of the 38s 9d; London, and new crop April-Ma 
or it was stated that this act been suggested from America;| Hull. The Continental markets c 
that the company had transacted through the same agents in New | for wheat, and New York, on the week, is 
York since its inception in 1873, but that owing very much to the r bushel higher, but rates of freight easier, 
success of this company other companies had been formed and nm steady in both home and foreign markets with 
employed the same agents, so that instead of representing this com- | transactions. There has been no change in the statisti 
pany alone they now represented six or eight others in addition ; 


of sufficient magnitude to have any fresh influence 

that companies more recently formed hadtaken enlarged powers of | American shipments of wheat last week showed 

investments, and that the sone of investments in America had been | but there was a falling off in flour. Of the : 
e 


changed a good deal within the last few years, At present a ques- shipments were 163.500 quarters, of which 53, 
tion arose every time an investment was offered whether it was | from the Eastern and 40,000 grs from the Western 
within the powers of the company or not, and that the very uncer- | together, 93,500 qrs, are for the United Kin 
tainty which existed was against the interests of the company, as | 55,000 qrs in the preceding week, and 105,500 qre in 
in course of time other companies who were not hampered would | sponding week last year. Of flour, the shipments were 157 
naturally come to be preferred. The necessary resolutions were | of which 149,000 bags are for the United Kingdom, against 
put to the meeting, and carried unanimously. > bags in the preceding week, and 215,000 in the 

TRAMWAY RECEIPTS.—The receipts of the London Tramways | week last year. The supplies of wheat and flour on passage 
Company for the week ended December 6th show an increase of | amount to 2,324,000 qrs against 1,996,000 qrs at same date 
£445 ; North Metropolitan, £350; Provincial, £218 ; Glasgow, £179; | year. There is an increase of 51,000 qra in the supplies on 
Edinburgh Street, £172; London Street, 104 ; Belfast, £77; North | way, buo the imports and home deliveries last week were 
Staffordshire, £52; South Staffordshire, £47; Southwark and! average requirements. Maize firm here, and dearer in 
Deptford, £32 ; Wolverhampton, £24 ; Southampton, £24; West | the provincial markets. At Mark Lane, flat corn is quoted 24s 3d, 
Metropolitan, £23; South London, £15; Stockton and Darlin g- | and round 268 6d. The cargo trade has been firm, but withont 
ton, £15; Woolwich and South-East London, £14; Harrow-road | much activity. To-day, a cargo of Danubian, April-May shi 
and Paddington, £14; and London Southern, £12. Those of the | ment, sold at 23s. The shipments of maize from henies bea 
North London Company show a decrease of £20, and Bordeaux | were 34,500 qrs, of which 16,500 qrs are for the United Kingdom, 
£115. The receipts of the Anglo-Argentine Company for the week | against 6,000 qrs in the preceding week, and 127,000 qrs in the 
ended October 27th show a decrease of £59. Those of the Tram- | corresponding week last year. The supplieson passage of all kindsof 
ways Union Company for November were £6,443, against £6,697. maize has increased 24,000 qr, and now amounts to 460,00 qn 

MINING COMPANIES. against 404,000 qrs at this time last year. There has been 

CAPE COPPER —The company has declared a dividend of 1s 6d | business in malting barley on some of the provincial markets, but 
per share, tax free, payable on January 3rd. here the trade is quieter. Grinding sorts are firm on the 

CENTRAL LANGLAAGTE GOLD.—The following is a copy of cable- | forward. In the latter position, a cargo of Azov arrived at 
gram received from Johannesburg, December 8, 1890 :—‘‘ Crush- | Gibraltar sold at 193 74d for Bristol Channel. Arrivals of oats 
ings for last month, 1,950 tons, yielding 525 ounces.” have been fair, and the market steady, but without much busi- 

ELKHORN.—The directors have declared an interim dividend of | ness. 38 lb Russian quoted 15s 3d to 16s 6d, and 40 lb 18s to 2s. 
1s 6d, and a bonus of 6d per share, tax-free, making a distribution | Beans and peas remain at previous quotations. 
of 4s 6d per share in respect of the first nine months’ working of | The following table estimates the home consumption of wheat 
the company. A balance of about £8,500 is carried forward. during the harvest year 1890-91, contrasted with 1889-90, 1888-9, 

MEYER AND CHARLTON GOLD.—The company has mined and | and 1887-8. 
milled during the month (20 days, 30 stamps): 2,340 tons, yielding | _ 

2,048 oz 12 dwts emelted gold, value £7,779. Expenditure (in- 

cluding office expenses) mining and milling, or 15s 8§d per ton, 
£1,838 ; development of mine, £772 (or 22s 3gd per ton). leaving a | owts. owts, owts. 
profit of £5,169; expenditure on permanent works, £770. The | Wheat (14 weeks to Nov. 29) | 18,943,300| 17 ee rere 
directors have aleo decided on the payment of a quarterly dividend | Flour CnmG 4008 er 
in place of the monthly one, the next being payable on 

December 31, 1890. 

NEW GUSTON.-—The total output for November month is given as 
follows :—Ore shipped, 400 tons ; value, £12,400 ; expenses, £3,900 ; 
estimated profit for the month, £8 500. 

WEMMER GOLD.—The London agents are advised by cable that 
the November output is 690 ounces of gold, from 478 tons of quartz 
crushed. 

WITWATERSRANDT GOLD.—The London agents have received a 
Pepe RE EE GS cablegram from Johannesburg stating that the crushing for 
as November yielded 610 ozfrom 1,700 tons. 

‘“* YANKEE GIRL” SILVER.—The total output for November month | average price of English wheat, per) s d 8 a 
penta’ ; is given as follows :—Ore shipped, 450 tons ; value, £14,460 ; mine I hg toro Be Sesccsekdaah pees 32 3 | 80 tg 
; ‘ expenses, £4,000; estimated profit for the month, £10,460. A | POE OWE ssresersmserereeserssrenresees ee el eee 
‘ei Veh cable from the mine states that the reduced quantity of ore shipped | bushels, | bushels. | bushels. 

Beads we is on account of the Robinson Mine being closed down from the eNtres......+4.. 24,570,000) 81,472,000, So 
f 15th to the 30th of November, in order to put in new hoist, &c., = in ewts.,..! 13,162,000) 16,801,000 
Bets mk which work is now completed. 
fee NEW COMPANIES AND CAPITAL. 
+ ry f AMERICAN BELLE MINES.—Letters of allotment and regret have 
eC R EET : been posted. 
; S25 = 


Foams . — Se 


gave gD 
Bag ee ool WOES 


shi 
ve been 


Hi 
Br 


$ 


VOSS 


. 
z¢ 
& 
: 
: 
i 
4 


g ga 
iE 


-puen 
ace 


nea, 
nee gee gtr 
an 


ek . 
ee ei 
penne nes 


ey 
too me 
and 
in ene 
» 
we ; 


nent Me oes -9, Me 
“alpen Pan No ORE NTO ct a a re 
send 


ee 


F 
if 


ety 
o 
sel 


3 
ef 


Cees WO shes 
eT ek Seen 
_ ey a eb RO 
ee a Vee. 
a‘ 
“ 


g§ 


i es 
o< eed ee. 
nrettore eile » a. testene > Se Kewaniionl 
- / 


i as 
LAP ORM ERS 
Ser ewe or eB 


es Me 


F 


- = 





3 


: 
| 
| 
| 






















_— 


~ 


a 


“ 
ae 
§ a Rentes 








gE 





Imports. | 1890-91. 


1889-90. | 1888-9. | 1887-8. 
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| 93,363,600) 21,829,100} 24,436,000 Tasa77 | 
Add week ending Dec. 6—Wheat ......... | 1,170,000) 1,248,800} 1,242) 1,060 200 ! 
Fi 230,900, seme 14860 
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elechcecanaie ncennen 
| 
Total importe 15 weeks ........! 24,764,500) 23,374,900 20,152,590 | 


25,885.30" 
| a berry ) 
Less exports—Wheat .........cccccseeeeeees 75,000 74,500 67 = | 


oi ce cee amsaeante | 49,00.) 38,1 52 





| dl ae amar 
Net imports.........csscsseseseess | 24,640,000; 23,262,300, 25,756,300) 19.967,500 } 

Add to this the estimated sales of pesmes 
home-grown wheat ....... nied | 13,306,000, 11,688,000) 13,761,000) 16,266000 } 


ee | cpeeeaeentenee | a 
Fifteen weeks’ home supplies............... | 87,946,500) 34,950,000 36,517,300) 36,132,00 } 















“Visible supply” in U.S. © 
Do do 








COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold 
the Average Price of British Corn (Imperial Measure), io 
weeks ended December 6, 1890, and for the corres , 
each of the years from 1889 to 1886. 
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THE CORN TRADE 
Mark Lane, Friday Evening. 


re The agricultural outlook is not unfavourable. The temperature 
‘ during the week has been seasonable, with hardly such frost as 
could interrupt field work, yet sufficiently cold to check any 
tendency to premature growth of the crops above ground. These 
in all cases have a strong healthy loox. The trade, like most 
others, becomes more and more narrowed as the end of the year 
draws near. The consequent dullness had the usual effect of 
checking any buoyancy in prices, but the tone is fairly firm. The 
spot business in good English wheats, both white and red, shows 
very steady prices, ranging up to 37s, and 37s. 6d. Foreign white 
wheats on the spot have also commanded previous value. Cali- 
fornian, 37s 6d ; New Zealand, long heavy, 37s to 38s; short, 36s ; 
and South Australian, 38s Indian wheats were dull in the earl 
rt of the week, but firmer towards the finish. The Cargo trade 
as presented very similar features to the spot market, transactions 
being insmall compass, but at steady prices. The principal sales have 
included, Californian, prompt shipment, at 378; for orders, at 
36s 6d ; for Antwerp direct, at 37s ; loading for Continent, and at 
378 14d net for October shipment U.K. Walla Walla, on passage, 
at 36s ; Odessa, Azimas, November shipment, old style, at 32s 6d ; 
Se Crimean Azimas, on passage, at 36s 1 There has been rather 
more doing in Indian during during the last day or two. Several 


hundred tons white Kurrachee, January-February shipment for eel 0 being. ae 
Dunkirk at 34s 9d, and red Kurrachee, sundry dispatch, at 34s| In the North-West pig-iron is very heavy, nae 
for Hull; also soft, red Calcutta, January eee oh mie 


, 

a 

i 5 Vi The Glasgow ¥P, 

: -Febru shipment, at ! and willing to take reduced . sterday’ 
ee 348; London, No. 2, Calcutta club, October-November, at has been flat during the week. Business 
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THE IRON AND COAL TRADES °°"... 


anagct 3 
The English iron trade shows no improvement. ‘beeii 
Our Middlesbro’ correspondent writes :—This ee ; Dp 
week in business for pig-iron. The requiren@™ialling off 
by foundries and forges in this district are Dow "N's ‘some of O° 
ois. a number of men having been sent Shipments’ ate. seer 4 
larger establishments for want of work. Cleveland riros 
fair still, but chiefly to Scotland, where “bs wl 
taking the place of Scotch foundry and forge, No SOG 
warrants allowing us still to compete favourably. 
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done this week at 433 and 43s 3d; Bessemer 1 ow 
and 57s. 
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done at 46s 7d, 46s 3d, 46s 1d, 468 24d, cash ; 46s 94d, 46s 4d, one 
month ; buyers, 46s 2d, cash ; 46s 5d, one month ; sellers, 4fis 3d, 
cash ; 46 54d, one month. There is no revival in the demand for 
manufactured iron. Bars are quoted about £6s 5s to £6 78 6d: 
£6 10s to £6 12s 6d; sheets, about £7 10s to £7 lds. Steel 
rails are rather better at £5 for heavy, £6 10s for light, and £7 for 
colliery sections. There are still some fresh orders arriving at the 
to the ee iron trade, Iron writes :—“ Although the 
Austrian iron market is in a pretty active condition, and business 
during the past month has improved, owing to the partial reduc- 
tim of prices, it is evident that the latter cannot be maintained in 
the face of German competition. The only change noticeable in 
the French iron market is one towards greater weakness, business 
continuing very quiet. The Chambre syndicale de la Métalurgie, 
seeing the condition of trade, has lowered its quotations to 170f for 
ordinary bars, 175f formerchant sections, and 200f for plates No. 2. 
But iron may be bought below these prices. There is more steadi- 
ness in the German iron market, but the trade is still quiet. 
Makers of pig-iron are firmer, and some classes of finished iron 
have been put up five marks a ton. The German production of 
ig-iron during the first ten months of the present year was 
$839,081 tons, compared with 3,606,865 tons in the corresponding 
ten months of 1889, an increase in 1890 of 232,216 tons. The 
German imports of iron and steel and machinery in the first nine 
months of 1890 amounted to 443,743 tons, against 281,247 tons in 
1889, which shows an increase for the present year of 162,496 
tons; the exports, to 726,206 tons in 1890, compared with 
809,515 tons in 1889, which is a decrease of 83,309 tons.” 

In South Wales the steam coal trade is brisk. Cardiff quotations 
are :—Best qualities, 15s to 15s 6d; good dry coals, 14s 3d to 
14s 6d; inferior sorts, 138s to 138 6d. On the London Coal 
Exchange to-day prices were:—Wallsend: Hetton, 19s 6d; 
Lambion, 19s 6d ; Hetton Lyons, 188 6d ; Wear, 18s 6d. 








THE COTTON TRADE. 


LIVERPOOL, December 11. 
PRICES CURRENT. 





























i > | 
Desoriptions | 3 E | . |__ 2860] 88 
\gigidivle|€ gigw gigqgy z 
i8iais|a |e y 33: Ee 
Amerioon | d/ aia|a|a{al|aiajala| ala 
Sea lsland...perlb.' ... 12 | 18} 14 | 15h) 20 | 14 | 15,17 | 13, 184) 164 
Florida ditto.........| ... | 10} | 11/115 | 12 | 128) 124) 1314 | 12 14 134 
a |Ord) G.0.)L.M. (Mid om G.0. L.MG.M.|G.0 L.M\G.M 
can { \ } 5g 6h, 5 1B 5; 
Brozilian Mid M.F | Fr. (G.F'| 6s wnt M.F.| Felad we rt ad? 
Pernambuco, &0....| | Ss) 5 Gh | s- | on |) Gre Of | ow | SE | Gre) «. 
Ceara, &o. ota'] "908 donee, 1 RRR \ aoe ' 6 a sari a DEl. on 
Paraiba eeccecoecoeccs jeer] 6 64 Hl e J ove | oo | 6 ees 
Rio Grande ......... | s0- | see | oe | vee | cow | eve | con .O.4 
Babia, Aracaju, &<. es ob Dead DL ented | vee | ene | al oe 
eg | a ot fal }uirts 
Egyptian—Gallini |.) | | | A et 1 ae 10} 
Ditto Brown bois i4 | 6 5) 6 7h} 68 | GHB! 7%) 6h) 7 14 
mee |= | 8) 4 ob ai] ail ails | ai] aa) SN Oh 
ian, &e. | | j { 
Fiji Sea Island...... | ... re iP eee ee | 18 (16 |... 12h |16 
Tahiti Sea Island .. | .., soe | Ob | LO | 10h ) 11g]... | 10 fr seo | Meal 
Peruvian—Rough |... | ., - SR} DE] one | nee | a | éf + 
DittoMod Rough |... | ... | 6g) 7 RP ee 
Ditta Bee tatand’ | Bre) Op of | 10h uk! eo ae - ore 
eat ics | 3 gn lgtitighhe'd (6°, log ith lath ce th 
EastIndian. | F. G.F.|F.G..FGd F.G. Fne.| G.F. F.G F.G.\G.F. F.G.|F.G. 
Hingungh’t) 0 | 4%) 201 484 cf |! Bf ae | oe | AH te foe 
Stined Dharwer 8H) arb) 47 4b] won. “ a oe | 416) 418) ... 
- Gin'd Broach; ... | ... | .. | 46 i 4th, B |! 481 GE) we | cee | cee 
ionmonet See Sih | Gre) 4h Athi, dps) dre 49) 48 43] 5 
Oomrawuttee ...; 3}, 4 ei 7 wt ee aa 
Khandeish......... 3:4 sig! ag | ag |! ak ab) 6 ve 473) if 
Bilatee | nn | aoe | ooo | BE] Ot Gpell ove | vee | Seal See, Ob | Oe 
Veravul, & | 3m at =~] BEE) wee | soe |) <A Aa) vee | nee | AB | vee | es 
Comptah si 4 | a | | t Se 
Gere iawcie ay OM |) A a) aa a 
Madras—Tinnevily | 4 GB} cee] cae ff OG.) Sra» ne $18) 5 | 
Western’ 3 aa 4ie! ... oe | Oty! one) cae | AG oe | os 
Imports, Exports, Consumption, &o. ad 
1890. 1889, 
bales. 
Imports from Jan. 1 to Dec. 11 ..sscssssssssesseee « 3.470.192 8,736,451 
Exports oe Ri CDG 20 sh, checocdbesesescopiee bees ryt 
Oonsumption trom Jan. 1 to Dee. id w,.....cccc, *3,276559 1... 3,221,711 


* The consumption compares with one week more last year. 


These figures show :— 


sarereaae of imports compared with the same date last year of ...bales 266,260 
eave Of quantity taken for Consumption Of .4...0++peceresseneee soreases 56,850 

f decrease of actual exporte Of ..........c.ccscessossesseeseee 96,130 
Miofeane Tm 000M OF a... coscocsecccccccceccsttbiesenclbectcche ee slsbddebcecdotles $1,380 


In speculation there is an increase of 25,620 bales. | 
The imports this week haye amounted to 117,708 bales, and the 
Mantity of American cotton repor 
ding cable advices to date) is 245,000 bales, against 230,000 
at the corresponding last year. 


Cotton has been in im ved request, at generall 
, : y steady rates. 
p ef come. daseninttons Oe eet doe 
ence last Thursday. For Island the demand continues very 
in fa renege tions are reduced 4d per Ib. amuvionn bee been 
prices have a hardening tendency. Quotations 

lb. In Brazilian a fair eda hes been 


ted at sea for Great Britain | 


done at steady rates. E ian has been in decidedly improved 

demand, chiefly in the qualities of “fair” to “ full fair,” 

and quotations of “fair” and “ good tale are rales d per ib. 
e 


Ro Peruvian is in moderate request, freely met at quota- 
tions. Smooth sorts are in demand at full rates. African is 
neglected. In East Indian a very fair business has been done, and 
last week’s quotations are reau 

“ Futures.”—After considerable fluctuations during the week, 
the closing values show a decline of 1-64d to 2-64d per lb from last 
Thursday’s Circular rates. The closing values are:—Delivery : 
American, any een Lm.c., December, 5 7-64d ; December- 
January, 5 7- ; January-February, 5 10-64d ; February- 
March, 5 13-64d; March-April, 5 16-64d ; April-May, 5 18-64d 
to 5 19-64d; May-June, 5 21-64d; June-July, 5 23-64d; July- 
August, 5 25-64d ; August, 5 26- 64d ; August-September, 5 22- ; 
September-October, 5 12-64d to 5 13-64d per ib. The following 
transactions have taken place in Egyptian—Delivery : f.g.f. (new. 
standard) February, 674d per Ib. 

The amount of cotton forwarded this week is 90,362 bales, and 
re 6,983 bales. The increase of stock this week is 
20,370 bales. The sales amount to 67,760 bales, of which 5,470 are 
on speculation and 4,570 declared for export. 

Christmas and New Year’s Holidays.—The cotton market will 
be closed from 4 p.m. on Wednesday, 24th, until Monday, Decem- 
ber 19, and from 4 p.m. on Wednesday, December 31, until 
Monday, January 5. 


MANCHESTER, December 11. 


The week’s experience has not been at all satisfactory, and only 
in exceptional cases has business of importance resulted. India 
offers have been fairly numerous, but generally at lower prices than 

roducers would accept. For the smaller foreign markets wants 

ave been small,and on home trade account the nearneas of the 
holidays and annual stocktakings have had the usual effect of 
limiting buying to absolute requirements. Although cloth is quiet, 
quotations show no appreciable change. Shirtings of medium 
quality have sold more freely for Madras, and some few transac- 
tions in light goods have gone through for Kurrachee and Bombay. 
There is no improvement in the demand for China, but staples 
adapted for that market are still well engaged, and age ene 
further orders only acceptable at makers’ quotations. For the 
higher reeds of printing and finishing cloths a slightly increased 
inquiry is reported, but the lower qualities remain neglected, and 


orders urgently wanted. Heavy goods dull, and prices barel 
steady. The position of the yarn market has not much altered 
from week. In export qualities rather more done in mule twist 


for India, principally Madras, and also both in cops and bundles 
for the Continent. For China and Japan nothing of moment has 
transpired. Manufacturers, influenced by the unsatisfactory state 
of the cloth trade, haveagain bought very sparingly either for im- 
mediate or distant delivery, and, although quotations have not 
materially declined, spinners often found great difficulty in main- 
taining prices. To-day the market is much the same as for some 
time past, small sales being the rule, with little, if any, alteration 
in values. 
(1.) Comparative Statement of the Cotton Trade. 

Be eee eh-atoeiemanaanp aL aman ienetsicstninenineenteansieie 

Price Previous Weeks in 1890, 


















Dec. | Price, Price,| Price Price, Price 
1890 | Deo. Nov. | Nov. Nov, | Nov. 
"| 4 | 2% | 2 | 1% | 6 
; sdis oe 2 Z oare ¢. 
tton—Upland middling...... perlb) 6 54 0 5h) 0 1 © Br 
a Ditto, good mid NG.....| O Se O bE ¢4 bry & 6d} © S% 
on Pernambuco fair............... 0 53 0 6310 512 0 5¢ 0 5jg, 0 6 
oh Ditto, good ans assed 6 6) 0 64 ¢ Or : 6 : of ot 
‘arns—No.40 Mule-twist fair, quality; 0 94:0 4 6 
= No.3) Water-twist ditto O Sf 0 sec sf 6 | 6 0 84 
26-in, 66 reed, Printer, 29 yds, 4 Ibe 2 40:40 40°40 40/4 0 
27-in, 72 reed, ditto, 5 Ibs 2 5 0'5 O'6 0's 0,56 0/5 0 
89-in, 60 reed, Gold End Shirtings, 374 j i 
yards, 8 IDS 4028 ..,...crseseersersererseee| 7 Srey Bit sin birt aa 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...) 8 14.8 16 8 16 8 14 8 168 1b 
0-in, 78 seed Gitte Rane Ole, adeds 9893 98 98/9 8\9 8 
, 44 Red ng | 
voin. nies othe vcturunnueend 6 0/60/60 6016 016 0 
(I1.) Comparison with Previous Years. 
edt ice | Price,| ‘Corresponding Week in 
‘Dec. 11,| 


! 1890, | 1889. | 1888. 
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tea te ele Wis aie dies 
, middling...perib' ¢ 64) © 
Raw Cotton—Upland, midtiddlicg | 6 bt, O40 61g 0 Gf 0 6) 0 
- Pernambuco fair..........| 0 5f) 0 € oe 6 6540 
on Ditto, good fair.............. | | 06 6 ;o 0 ‘0 
Yarns—No.40 Mule-twist,fair,2nd quality 0 19 910 9) Sf 0 0 
— Noo Water-twist, ditto (0 10 836 0 80 te 
26-in, 66 reed, Printer, 20 yds,4ibe2ozs/4 0 4 ie 40,4 0/4 16 
27-in, 72 reed. ditto 5 Ibs 2 one | & 0 5 1 , 5 1g 6 0 | $104 5 u 
$9 in, 60 reed, Gold End 874 | pear ea ih 
yards Noe cisideaw (8 Ws WT OT et ae 8 
to, Be | 
On, 72 reed, ditto, dit Pibe Som./9 8 9 3/9 1h 6 10h 8 7h 8 105 
eT Sh. dhasssatbove wi6 ole ule ide yc 016 6 
THE WOOL TRADE. 


thing remains uiet in the English wool trade. Users 
vow preparing foro taking, and will buy nothing they 
are not compelled to. 
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Our Bradford correspondent writes :—Business here wears any- 
thing but a cheerful aspect. There has been, with slight excep- 
tions, a drooping tendency in values all through the year, and, 
now we are approaching its close, we have a diminishing con- 
sumption, impaired confidence, machine inadequately employed, 
and producers glad to sell even at unprofiitable rates. The London 
wool sales have done little or nothing to stimulate inquiry or 
support prices here. Buyers are abstaining from operations in all 
branches. The export yarn trade is considerably below the 
average, and business in manufactured goods, whether for home 
or export, has greatly shrunk. A good many operatives are out 
of employment, and the outlook for Christmas is gloomy. 

Writing on the 11th inst. as to the London sales Messrs. Charles 
Balm and Co. report :—“ The fifth series of Colonial wool sales of 
the current year, which opened on the 25th ult., will close on the 
13th inst. The available supplies were 145,884 bales, and the 
quantities offered and adver for sale up to and including the 
13th inst., amount together to :—New South Wales, 46,741 bales ; 
Queensland, 19,419 bales; Victorian, 32,799 bales ; South Austra- 
lian, 7,747 bales; West Australian, 1,868 bales; Tasmanian, 768 
bales ; New Zealand, 18,028 bales ; Cape, 19,611 bales : Natal, 1,563 
bales ; total, 148,544 bales. It is estimated that in all about 14,000 
bales will be held over for future realization, of which probably 
something like 6,000 bales will consiet of South African produce 
Of the quantity sold, it is computed that approximately 60 per 
cent. has been taken for export, including about 1,500 bales pur- 
chased for shipment to America. The expectations of a firm 
market during this series, which were based upon the fact of the 
limited provisions of stock held in second hands and restricted 
arrivals, have been entirely disappointed by its results, a decline 
of some 10 per cent. on October rates having been established as 
regards merino produce at the outset, and, notwithstanding some 
increase of steadiness and tone in competition during its progress, 
only very fractionally, and occasionally relieved in the case of 
superior descriptions, In fact, any favourable features which mark 
the situation have been completely outweighed by the dislocation 
of trade consequent upon the adoption of the new American tariff, 
by enhanced cost of manufacture resulting from dearer coal and 
labour, and by very stringent monetary conditions, while a dispo- 
sition on the part of consumers to discount liberally the somewhat 
obscure outlook for the industry has been very apparent. Cross- 
bred staple, the selection of which at this time of the year is very 
limited, has suffered relatively less than the finer growths, and has 
ruled throughout the auctions at values not more than 5 per cent. 
below those obtaining at the close of the fourth series. Of the 
new Australian clip, about 60,000 bales arrived for the present 
sales. The shipments from South Australia appear relatively some- 
what better grown and better conditioned than those from the 
sister colonies which, though exhibiting more than usual irregu- 
larity, on the whole, are adjudged by the trade in some essential 
features to be intrinsically inferior to the wools of the preceding 
season, and independently of the radically different market con- 
ditions now prevailing, as compared with those ruilng at the same 
period of 1889, the discrepancies in the results realized at the 
respective dates are probably materially influenced by these cor- 
siderations. The first series of auctions of the new year has been 
fixed to open on the 27th January, and will probably include a 
— total of about 350,000 bales, the cargoes of all vessels arriving 

efore 4 o'clock on the date named being available. The second 
series will commence on the second April, the list of arrivals being 
closed on the day on which a total of 400,000 bales is reached.” 


The following is a list of the current series of London Colonial 
wool sales, the fifth and last series of the year :— 


Sale 
































Number of Bales sold~ 


Date. Sale Pmpt. ToHome __ To Forei 
Nov. Belling Brokers, No. Se P Buyers. com” Total 
25 ...Jacomb, Son, and Co. .........1 ... 5 sence 550 BD coscee 3,950 
I eR UO xwenie 1,916 5,324 
26 ...H. Schwartze and Co. .........1 ... 10 BOND: ovcces 5,400 ...... 9,200 
27 ...Edenboreugh and Co. ........1.. 11 0 1... $200... MUD. cysts 6,300 
28 ...Buxton, Ronald, and Co. ...1 ... 12 2.800 3,900 6,700 
H. P. Hughes and Sone ..... Raed as Came senbe 100); . 3.320 
29 ...H. Irwell and Go. ... . .........1 13 2000 ....., 2,240 4,240 
Willans and Overbury ........ om fe ae. a a 1580 ...... 2'830 
" John Hoare and Co. .........1 << ane _ een te | skeian ‘975 
ec. 
2 ...Jacomb, Son, and Co, ........2 ..15 cc 4500 . 5, aa 
Rep NEADEIM, dices! uss Ga, 5,100 e700 aa 10'800 
4... H. Schwartze and Co. ...... ce cee 1500 ...... 550 ...... 3,050 
Thomas and Cook............... 6. ge ee 200 ae 1,200 
: Windeler and C0. asses ? 2a 517 669 |... 11186 
»H. P, Hughes DR neneites: becom —-seempe BOD ethos IID | crnces 
dacomb, Son, and Co. ....cc66. cee eee _— ; — 
7 Buxton, Ronald, & Co........ hel elke 2,300 ...... 38.000 6,100 
- EE DEES cxctsbietubics’ jens cde doors “RIO seveen 7 , 

8 ...0, Bal eand Oo. ............ .. .. — ve aa | = sas 
9 ...Jacomb, Son, and Co. ......... . peg ee py ce 
10 ~-John Hoare and ©o. peat botak® nea 680 vue 1,044 

ss. tas ecg awecte | BAND aes } 
Edenborough and ie . = Sas 2 ie aoe 
12 ...WindelerandCo. .......... . 2. 2... ag og aa) a a 
Buxton, Ronald, am@©o.......0 0.60.0 cece een, Se 
H. Schwartze and Oo.......... ... ... eter ete 
13 ...C. Balme and Co. 





THE LEATHER TRADE. 


The trade for leather of all descriptions is weak, the only demand 
being for small parcels for immediate use. A steady consumption 
is going on, as the business done is quite up to the average of the 
season of the year. Prices are firm, and there seems a promise of | 
& good trade in the early months of the year. 


THE ECONOMIST. 


EE ||! fe ce oe .saeeee ee 


week and this show a recovery from the recent extreme} 
quotations. 


is 
te 
rather easier rates. 


15,000 bales last week, against 6,000 bales in the 


one of 1889. Fair quoted rather weaker in price. H 
quotation is £39 10s, c if. terms. Pr ore the neues 


£21 10s to £24 ; good, £26 10s. Of 426 bales Mauritius, a few 
brought £23 to £26. 


of fresh Petersburg and Riga flax have come to hand, 

is, on the whole, satisfactory ; a small lot of fresh Pe 

arrived and shows a — stron g fibre. 
change to re 


markets ; prices are about maintained, but 
show little disposition to enter on forw: 
Petersburg business in Flax is quiet, but in spite of dull demand 
prices inland do not give a 
small, partly owing to bad r . 
now tii.” 


COLONIAL AND FOREIGN PKODUCE MARKETS. 


March-April shipment, at 10s 14d, landed terms. 


of last week dry goods were in some cases 
business since reported. Pieces met a ready 
crystals made at 14s 6d, f o.b.,and French No. sfat 14;9d mt 
oe Paris loaves stationary. Say’s last sold at 16s 9d perews | 
f.0.b. 


German, 88 per cent., 


Trinidad, by auction, on Tuesday, were chiefly in seco 





[December 13, 1999 | 


JUTE, FLAX, AND HEMP TRADE. 
Jute is steady, but without animation. Some of the 





rd lagi 
Since last Friday about 15,000 bales r 


in quiet, although the prices in Calcutta have a 
aman In Dundee, however, .some of the jute 


ts 
goods show 
Manila Hemp offers upon lower terms, receipts being large, vis 


933 bales New Zealand, by auction, rather more than half sold at | 
tots | 


| 
Messrs Wilson and Berg, Dundee, report :—*“ Further arrival | 
| 
} 
| 


f 


Toau has 


“« There is little rt in the state on the Russian 


ey on this side still | 
contracts. At St | 

Supplies to inland markets are 
and partly owing tothe low prices | 





For Report of this Day’s Markets, see ‘ Postscript.” 


Mincing Lane, Friday, 
SUGAR.—Buyere still restrict their operations, and this week's 


business has been very moderate in extent. Beet sold at easier | 
rates yesterday. Consumers take amall supplies. No change has 
transpired in refined. Further sales of Russian crystals reported. 
The Board of Trade Returns show the import of refined in eleven 
months as again in excess of 1889 to same date. New crop 
Jaggery has sold at some decline. Other Cane sugars are 

In Liverpool 2,000 tons landed Java sold during 
to 14s 104d. 
by auction here aold at 16s 6d to 178 6d. Privately very fine has; 
being bought 18s 3d, and brown at 13s 9d per cwt. 
Imports and Deliveries of = in London to Dec. 6, with Stocks in the Public 


oe 
the week at 14s 9d 


No alteration in crystallised. 2,478 bags 


arehouses at the same time. 
1890. 1889, 


1888. 1887. 

ported santo 4. Wee). 259800. mom | 
im si acon LU - . ide j 
Delivered ...... - 265,900 297,500 .. 296,000 .. a= i 
RADI <n svissiciceniovctscdl. | 2B000. .. SQCGD Bee. 
Stock, United Kingdom 114.000 ... 177,700 149,500 ... 400 
Madras Jaggery,percwt 10/0 106... 8/6 . 10/6109 .. 109110 
Good refining West India 130 .. 1160120... 140 wd 
Orystallised Demerara... 15/6 18/3 .. 15/0 19/6 ... 17/0 19/6 ... 19/0 
Beet, 88 per cent. f.o.b. 12/3 12/44 .. 11/9 .. 140 148 .. 56 
Fine French loaves, f.0.b. 16/9 16/104 ... 16/6 17/0 ... 18/3 18/6 ... 189190 
Java afloat, Nos.15tol6 14/9 150 .. 46 .. A . 173198 
Tate’s Cubes, No. L...... me... Be. 22/0 ale 


Jaggery.—Sales of new crop Cane for arrival amount to 750 tous, 


Egyptian.—30U tons syrups, to arrive, at lls 14d, landed terms. 
Mauritius.— By private contract, 1,400 bags syrups at Ils . 
Queensland.—1,328 packages in public sale brought Ls 6d 
—The market is without further change. At the clow. 
raised 3d, and 


in te. 
eal bse at 


123 44d. 


Refined. 


E 


No change has transpired in Foreign. 


eae 
Beet Sugar fluctuated slightly during the week, closing easiet: | 
Ticdeaioee. ie 34, to i 4d; later} 
months up to 13s per ewt, fo.b., with a dull market. yf 
RUM n> tha full actor} the stock held by importers being small. 


Sales reported this week have not exceeded 150 puncheons. | 


cocoa.—Supplies of West India have continued light. 100 


- 


rather more than half found buyers. 39 bags G s 
revious value. 267 bags Ceylon brought advanced rae 
ew fine red, at 110s to 110s 6d; fair to good realised 65s up © 

tions, viz. : 983 to 1003 6d; small dark and ordinary, = oe 

87s. 136 bags Java were bought in, at 104s. Com 

Guayaquil sell at low prices. 1,521 bags, by auclom : 

t ved buyers, at 61s to 67s for Caraquez. | 
ought in, at 638 per cwt. 

COFFEE. In the terminal market p-ices are lower, the de | 
ranging from 3d to 1s on the week. The Rio crop © expectation 
does not appear likely to be equal to Pret good 
Estimates for the next remain unchanged. A oval 
the spot remain scarce. At the public sales a few ® 
brought former values. 59 halt-bales Mocha part 35 
for small berry. 215 Manila withdrawn 
bags Jamaica brought 78s 6d to 84s 6d for wee 
with fine ordinary to greenish, 85s to 95s 64. 
Savanilla, at 90s to 928; Coban, 988 to 101s; pale, 
Guatimala , 978 6d to 100s 6d. Good nrw G 

le, 96s 6d to 98a. 1,199 bags Brazil part 

tos, quay terms. By private contract, 

85s and ¥3s. Bontyne at the latter ae é 
Imports and Deliveries of Cottee tm Lovton ve = , 
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vered forhome consumptn 14,500 ... 
at 3 we OXPOTt.........c00-e 29,720 .. 


8 eee reeeee 


St ri nar oir ee woh, IOUT 

































December 13, 1890.] 


Prices of Fair Channel Rio at this Afternoon's Call. 


Be fee ae ey a MP 
10, tyPe 2... eevee 80... 756 .,, eo 18D. bee TAO... 6 
Pale ane EO ene 79/6. 77/0 -. 75)6 .. 749 ... 73.9 739. 1216 


_The market for China imports is rather firmer, and the 
bi “i have been small, viz., 10,793 packages. Speculative 
usiness done through the Produce Clearing: House has increased. 
Good common black leaf congou, January, quoted 57sd per lb. 
There is still pressure to sell Indian, and the public sales have 
been viz., 33,689 packages, which led to ir prices for 
some at the common to medium grades. Fine well competed for, 
and the bulk of the above quantity found buyers, The same may 
be said of Ceylon, Public sales of the latter amounted to 14,117. 
692 packages Java have been offered during the week. 


--Burmah cargoes are more reaclily saleable at present low 
ae Several have sold, and the market has been steady. 
During the week a steamer cargo of Necrancie, March, sold at 
"Is 14d for Bordeaux, one of 3,500 tons same month at 6s 10jd for 
the Continent, two of 4,500 tons Ngatsein at 7s 44d on the same 
basis, or 78 3d for Bassein: open charter one of 2,000 tons 
Necrancie, at 7s 14d, Rotterdam, February-March shipment. 


SAGO dull. 1,052 bags part sold at 9s to 98 6d per cwt for 
brownish small, being easier. 
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Bt. = com.tote 01 083 eee é dots a g : : Best selected gobes = . Ss : wend Ls caida ee 16 0 1 $ r rautton 35 ¢ st ¢ 
. eppermt., SP ences coast 7 (iT eee 10 6 : 
OOCOA—duty Id p. 1b Opium, rky., fine... 14 0 4 6 | Chiliandg m.b... 63 5 63 10 Seemann hos ue 10 @ 15 0 WP ilies. ccecs 70 00 
Trinidad grey to ord eee pane coined teps 6 18 ; . Avetzin., allaroo . 0 : : Long-ree 06 cee 0 ° : ° TAPIOCA~ 
ceccvese na, Tinnevelly gd. o urra . 0 NONE ecccsescoe © 
4. to finest 66 0 = ; OtherE. I. lowtoed 0 1 © 2 | Iron, perton Ro-cosied pias 12 6 6 BL Gabe oD +» £ u a * 
BD nce ecevces 55 0 0 DYE STUFFS, &c.— Bars, &c., British. o's wie ae ae a 14 0 16 0 aR ties 
Good to due -... ol 0 6 © |Galls China perews 60 0 62 6 | Nallrods.......... 710 8 0 | Patent Brutia .....: 0 0 0 9 | TAR—Stockhim.pbi 21 0 0 0 
Cerlon, mid. to fine 96 01:0 © | Ai wor, Bengal, ed Hoops ......00... - 710 819 | Persian ..........7: © 0 0 0} Archangel ........ 6 16 6 
Gaayeqall Ariba ..70 0 9 0 ie to fine” ry. 90 0 70 0 | Sheete i, 8 0 815 | Italn—Raw.wte.Novi TEA—duty 4d per Ib 
Burinam ......... -. 68 0 16 © | narmeric, Bengal .. 16 0 0 0 | Bars, Wales ..... - 6 0 610]  Fossombrone nes ID %3 0 | Congou, ord. to fair 0 48 0 8 
COFFEE—duty 1)d per Ib © | Gambler, bloc "92 6 92 3 | Bails, ditto... 00 © 0] Otherkinds .....: Medium togood.. 0 9 1 0 
Pamaiens: Slecmtc wom 0 ee fine.. 6 0 35 0 | doSteelat Mdisbro £5 0 5 5 | Thrown—Pdmont. 9) ¢ 9g g |. Fineto finest...... : 38 
iddiing to fine ..102 ous ° ae Scotch pigiron,cash 47 3 9 0 | Milan .......... > Souchong,com.togd © 6 1 6 
WO tir. acon voces S uns 9 DYEWOODS— ge £8 — Eng. pig per ton 1215 © 0] Tramsado .......... 00 00 Fine to finest...... 19 38 
Kast India, plantion.100 ° DE. pasion ¢ 6 9 18 0 Spanish pig........ 12 10 12 16 SPICES—Pepper— QGRUE sin jcseosccivi -@7 80 
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Mysore, med.to bold 104 9 130 ; WB nceesevcesse 510 6 O | Spltr.,Silesianpertoa 2319 0 O| Aje py & Malabar 0 4 0 44 | Scented Orange Pekoe 
Manila, fair Indan 86 0 2 ° Lima Wo pestne 10 0 10 5 Tin, English,ingots 94 0 95 0 White, Singapore 0 7 0 7 Canton .......... 06412 
. SNS — ° Riiesed Compeneny , 3 Do. do., bars ...... % 6 = ° aa. 23 0 2), Do oe ees E336 
Jamea.,ord,tofn.ord7) 0 6 0 | Jamaica... 5.176 6 6 | gine Revisit sheet. 9 9 “8 ry tet Fee! fome ee Ls 
Low middg. to fine 92 0 110 0 | Red Sanders . ...... Se oD | Tin plates. perbor 0 9 0 9) Dosrdaudsth .. 96 13 Hysou, com. tofair. 9 4 0 8 
Costa Ri midtofine oT 2 103 © | Bapam ...........0+8 7 0 10 O | Charcoal, IC, f.0.b 20 0 22 0 | Cassia Licnenunwkd 240 2 0 ood to finest... Ol 1 8 
ore eee OS » | BLEPHANTS' TEETH— Coke, 1G.......... 16 © 18 6 | Cloves—Zanazbr...... 0 38 0 34|¥-Hyson com.tofr © 3h 0 5b 
“Sliddtine te tue © 7 0108 © | Large sound percwt. 70 0 78 0 | MOLASS'B—W.Lpcwto 0 0 0 Penang...........¢ 0? 13 enue i ; : .* 
Fory Guatemala. 91 6 93 0 | GRIIT New, gg a | O1LS—Fish— Gee er es on 9: tofinest.... 1 1 2 6 
go ea Patras ....percwt °%7 0 28 0 | Sperm, Crudeptun 47 0 4810 | Cochin,scped& ptdo 25 0 75 0 | radi aod Ceylon 
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TAPIOCA.—},352 bags pearl partly found buyers : fine medium, at 
17s 6d to 18s, and dull, “without reserve,” at 14s 6d. 807 bags 
flake were chiefly bought in. A few lote sold: Singapore, ljd to 
2d; fine Penang, 24d per lb. 

BLACK PEPPER is without and the market inactive. 
Singapore has sold to arrive at 4jd, January to March. 442 
Singapore part sold, at 44d to 49d for grey to fair, 1,410 bags 
Penang, three-fourths sold, at 3§d to 344 per lb for Acheen. 

WHITE PEPPER. —Larze supplies have been brought to auction, 
including various parcels “ outreserve.” Of 712 bags Singapore, 
a few lots only sold at 74d to74d, showing a decline of jd told. 1,087 
bags Siam went at a similar reduction, from 6jd to 74d. 936 — 
Penang showed another fall of 4d, from 43d to5jd. 54 cases Telli- 
cherry were bought in at ls To arrive, 40 tons sold: Penang, 
er eee 5jd; Singapore, January-March, 7}d to 7 
per Ib. 

NUTMEGS dull 65 cases ee. partly sold, at easier rates 
82's, 28 9d ; 65's, 38 Id. 112 boxes Padang brought 2s 4d to 2s Sd 
for small sizes. 

CLOVES.—1,500 bales Zanzibar, January to March delivery, sold 
at 37d, being again lower. 330 bales, by auction, yesterday, par 
realised 33d to 3fd for fair. 45 cases Penang at 69d to 63d for un- 
packed, with a few cases fine at 1s 2jd to le 24d per Ib. 
(Continued on page 1589. ) 





Commercial Cimes.—Cieekip Price Current. 


The prices in the following list are revised ou Friday, assisted by an eminent firm in each department. 
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100 IPiracua: Athens, be ist it Mt. € 103 é'| to | 10 MaochertarDrew'er, ry,1.,Ord. 11 1 "12 [pisnd. o,% Ge. s,idmnited . | Bi \ 
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: Continued from paye 1585. 
MACE is slow, and no business a 4 
with drawn. 
CINNAMON.—427 packages chips, by auction, yesterday were 
“Io in above the value, viz., 28d per lb for comiann qdality. 
ASSIA LIGNEA is not in demand, and the stock still exceptionally 
are. 400 boxes, by auction, were taken in at 24s 6d. 320 boxes 
oken sold at 16s, one lot 16s 6d per cwt. 
— —107 barrels Jamaica, by auction, bought in, and since 
- y sold at about 86s. 65 cases Cochin were chiefly taken in. 
ew lots part 7 sold at 40s per cwt. 
is weak, and 1,370 bags, b i 2 
2id per Ib for low to fair qeeilign Petes eat 
aero market for currants remains quiet. Provincials 
cn at the recent decline. Valencias are pressed forward in 
Ae uc sales. On Wednesday 81,409 packages were chiefly 
oo me about 18,000 packages selling at 1s to 2s decline, 
ee rat or fine. Muscatels drooping in price, the fall this week 
g fully 5s percwt. No change to report in figs. 
— 80DA dull, at £7 10s on the spot, and about the same for 
cargoes. Toarrive, about 2s 6d more. 
ae a. Evinte have further receded, but there is now more 
a mS delivery, and yesterday the market ran up several 
198 to ies ‘ _ sales since last Friday 1,500 cases, down to 
or ber-Jan , latterly at 84s, December-Janu- 


ary, and 78s, March to Apri t auction on Tuesda 
, y the fall u 
second Tne wee 58 to Be, and upon garnet 36 to 4s. The prices 
coe: _ 768 to 80s, and 75s to 76s respectively. Of 796 cases 
Trete0 ae 450 cases found buyers. 
18 a se lory Ku are in demand at last sale’s prices, but 
DE ye uce being asked, no business has been done. 


¥ G00D8.—There has not been any business of im- 
Portance reported this week, and the markets = quiet. 

—There has not been any return of animation in the 
are ernie Newey oy Acids : Citric barely 
Steady. Prussiate ; vance. Tartaricisdull. Potash: Chlorate 
: Copper, satpians ah Sodas firm, at last —— 

sulphate ’ as previou . Ammo 
Little bust” 10 15s. London Sansa powder £7 10s. 
about 113d reported in quinine during the week ; German is 
IUuRE Cream tartar dull, at the decline. 


SHELL ®.—Para is again rather easi . 
ny ny nen ri aan 
times: lower. 
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20 cases Singapore Penang | 


| A decline has been accepted for 
| down to 468 24 cash, in G gow. 
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BRITISH MINES. 10/10) Dos% Preference ........ 94104 ee _ tary Union aes ++{120 25 | 20 | 20 Montevideo, Shares ........ i 19 
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METALS,—-The markets are lower. Business of good extent done 
in copper latterly at £2 10s decline. Yesterday (.M.B, sold 
at £53 17s 6d £54 cash. Three months is this day at £54. 
English has declined. Imported tin is also lower by fully £2, 
with speculative business of moderate extent. Straite, £90 10s 
cash ; three months, £91 5s. To day the market has been inactive. 
Banca in Holland 55} fl. Spanish lead offers at £12 10s, also 
showing a decline. Spelter is lower, and rather dull. Silesian, 
£23 103. The importer’s price of quicksilver remains at £9 5s. 

cotch pig. Sales at 46s 1ld 
Stock in store this day 508,444 
tons, or 5,959 tons less than week. Middlesbro’ No. 3 quoted 
43s 3d cash. Onthe London Metal Exchange the former is rather 
above Glasgow prices. 

g Prices on the Metal Exchange To-day. 


Glasgow 
Straits Tin, G.M.B. Spelter. Pig-iron 
Per Ton. er Ton, Per Ton. Per Ton 


£90 10 to £90 lis... £53108... £25 Lvs 46s 24. 
LINSEED.—-There has been further weakness in prices, bat the 
market now seems more settled. The last sales of Calcutta were 
at 40s 9d to 41s, ex ship or near at hand ; this and next month’s 
shipment, 41s to 41s 3d; new crop spring shipment, 40s 3d. to 
40s 6d. Bombay, on the spot, 41s 6d; to arrive in Hull, 42s 3d to 
42s 6d. No sales repo in La Plata or Azov. 
OILS.—At some further reduction linseed is now steady. On the 
spot, £21 58 to £21 7s 6d; January-April, £21 128 6d ; to August, 
22, Exports from Hull continue to show a decrease on the pre- 
vious year’s. English brown rape has fallen to £26 10s; January 
to April, £27, and quiet in all positions. The market for cocoa- 
nut has an en rae ne tam , £30 10s to £31 ; toarrive, near, 
£28, distant, £27 15s, c.i f. Cochin, on the is at £33 10s to £34. 
Olive sells slowly. Mogadore quoted £36 10e to £37. Sperm held 


PETROLEUM OIL is rather higher on the week. American, 5jd to 
5gd ; next three months, 5}d. Russian Sjd to 5§d, closing with a 


quiet market. 

TURPENTINE has declined fully 6d, to American advices, 
and is now inactive. On the spot, 288 6d to 246 9d; first foar 
months, 286 6d. 

meee Sentinnes miami ine Be pee eee of Reet 
to- are . ' 

POSTSCRIPT. Friday Evening. 
agen ope nae Prices ane 1.7 aor fe the 
small uan auction, includ , bags 
C Demerara, 16 6d to 17864; Trinidad pyrupe, 14 ad. 
ar ee partsold, at lis tolis 9d. No basiness 
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1590 THE ECONOMIST. | December 13, 1890, 


COFFEE. —79 casks 23 barrels 10 bags Ceylon sold up to 112s 6d 
for fine bold. 430 barrels 600 bags Jamaica at current low rates, | Per 8 the by she carcase, 


; 











from 788 6d to 83s ; good ordinary to colory, 838 6d to 958 6d. 757 | tnterior beet vaio ssce+ ssessessseseeen 
Foreign went cheaply for common. 523 bags Brazil part so | Middling ditto . ef : ; Middle ae man t ; 
at 78s 6d to 82s 6d for Santos. | Prime ditto, avr swnsestvsene 4 10! Prime ditto one eee of 
RICE,—A cargo Necrancie, February-April, 7s 13d, open charter. | 5 dling. eet a an Middle ar _ommiaiantll aianeill : 
SPICES.— Pepper steady. ' ; First ditt... sccseessessesecseesseeceee 8 O| First ditto... 7 tee 20 
SHELLAC quiet. 300 cases button sold to arrive. January to | LONDON POTATO Mt + tatters 3 6 
March, 76s to 83s, c.i.f. No change in second orange. + sale ARKET. 
METALS unsettled and weaker. Liat on. tadecsencnams cvevsessee 608 01008 | Magnums......... Too, 
TALLOW.—At auction, 563 casks Australian part sold, at fullrates. | Regents... accctbagnpeossecnamiie fob Imperatora si... a 


Town melted remains at 27s per cwt. 















OFFICIAL RAILWAY TRAFFIC RETURNS. 
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1 ieee ° f SCOTCH. ee -! a ae ie Dk ae 
1690,601| 750,486) 568,745, 52 | 6 | Caledoniant ...... | 15,683} 41,050! Ge,ots| Sheep) 72 7S | 62,906) B90 | o68,015) ..  ( TTRSTT 258, 419) 402400285): 238,741) 14, mt | 
@u6,042 332,93¢/ 101,161, 4 | $ | Glaagow & S.-W. ¢{ 7.415! live) 19.405 2,621 OU OU | SB NOD) 107) yOuiT0, «| BUT OES) we | a) Memes, OU) a 
175235, 90614, 80,411) 1f | 14 | Great N. of B.....( 2282) 3,901 = 6182 0,093 ZU 19) 16,016) 53 ) Chee) -- ( Me. | ae: ABeG2, 315, Sy | 
189,275, 93,581; 338,917, 3. | 3. | Highland: ........ | 3,572) Suid 6,016 6,520 BD BD fet aoe Ot} wf wef ae LWheke . 11 Jat, siya 
156 3,125) 748,76; 665,715 38 12 | North Britisht ....{ 17,708 40,524 8,232 G0,f10) 00 GO | 34,907; Sg | 498,348 -- 9 | 770,737, bake A woo. 106s 
j | | lpisH.* } | | \ I | 
; YD 377 |) ao} f 521! ny 45,7304 43,760) 6d) @ | 
8 21,082, 16,346, 6 6 | Belfast &C. Down | 895 430, 1,377; 1,336, 20; 20 } 14,916! 64% ) 34,109; 33,450! 11,621) 10,309 *0,f00) ¢ 
sri 67,200; 34,663, 6) | 44 Belfast awe | 1,641 2,405 ats +o z= = 12,644; “ 63,074) 52,582 63,087 62,049 oes aa a i 
50} 67,931) $1,977) Ig | 14 | Dublin W.&W...)  .. -: yi 2i7) 30) 29 | we 48 os oe eS As 925) 114,760) 
eet 171 er! 110,459) a : Great Northern ..| 6,155 6,701) 14,859 12,302 ai 2 14,976 | 25 189, 288 179,469) 145,231 144,309) pe cae 343,775 4 e 
365,670) 209,687! 63,350) 6 44  Gt.Southrn and W. | 6,43: 8,572, 15,005 14,571) 30 | SO | 16,810) LI4§ ) 198,504) 192,031) 181,367) 175,166 379,931) 307,794) aul 
246,442 U18.845, 17.226 6 | Af | Mid. Gt, Western...) 3,868 6,700) 10.568 290) ad | 22 | 13,782! 1035 | 95,230) 92.428 izs.oed) 325,086) 224,05y) rane MAL 


“*krom July ist.  — Brom August tot. Stuw Septeuber st, i 
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~ A GOOD POLICY. — 


MANCHESTER Merchant, recently deceased, took out a Policy with the Equitable 
Assurance Society in 1841 for £5,000. The amount paid on this by the Society | 
was 614,625. Certainly a striking instance of the results obtainable by combined good managemett | 

and economy. It is much to be regretted that a larger number of those who find a Policy for 0) s 
much as they can afford, do not trouble themselves to ascertain the difference that exists between lift 
offices. In the case referred to, the actual amount of the Policy happened to be of little consequence at 
similar results on a £500 Policy would to the representatives of most Policyholders be as gratifying 8 
unexpected.—From the “ Policyholder,” of 28rd April, 1890. A 


0900066066668 66 OSES OSO: 


EQUITABLE LIFE ASSURANCE SOCIE 









(Founded 1762.) Mansion House Street, LONDON; 
' ' mLFAS ' Tray -RAILWA , 
(HE ‘TRUSTEES, EXECUTORS, BELFAST sLARBOUR. TORONTO STREET 2A” 
AND AGENCY GOMPANY (Limited) HE BELFAST HARBOUR COM- Seana 
MELBOURNE. MISSIONERS are prepared to RECEIVE LOANS | — Sealed Tenders addressed fo (it 
Established 1878, : of MONEY to the extent of €100,000, on the security } be received by registered Noon Py 
OCaPiraL. of their Bonds, issued under the provisions of tbe City Clerk, Toronto, u e rchase or leas? 
Bubsoribed............sseseesseeeee £290,000 0 0 Belfast Harbour Acts, 1847 and 1882, at 3} per | Jenuary, 1891, for te City of Toronte, 
PMG io.c6.cpssiceeeceeveesereseeee £50,000 0 0 Centum per Annnm Interest. Street Railway Tracks in 
Reserve Fund and Undivided The Bonds will be redeemed at par out of the Sink- | without Real Rstate Pullip. 
| Re rR ae ing Fund set opart for the purpcse, by Septennial | Material used in see om 
Drrecrors Drawings extec ding over sixty Years, from the Ist of together with ‘the €% cptreets 
John Benn, Esq,, Chairman. August, 1892, ‘Ihe first Drawing will take place in | satd Railway on as ; 
Hon. James four, M.L.C., Vice-Chairman. | the year 1399. For ae Poe ist, 1800, 40 - 
. rey, Eaq. Interest is calculated from the date on which the | after December 1s!, ENSING, 
R. Murra: Swit, Kaq.4C.M.@. money is lodged, and is payable half-yearly by war- WF. 4 City Bafa os 
W. Templeton, Esq. rant at any of the offices of the Belfast Banking any itt eee 
Specially empowered to act as Executor, Trustee, | Company, or at the Union Bank of Londcn. MILES VOKE 


or Attorney under er, and to obtain Admini Offers must be made o inted Fi provided 
stration as neminee ot Executors or Next-of-Kin. for the purpose, which may be had ca-eputinatin at 
The Company, unlike an-individual, never dies, | the Belfast Ba»« and at the Harbour Office, and 

becomes in ee the anes addreseed to the undersigned 
W. N, Managing Director, . W. A. CURRIE, Secretary of the 


November 19th, 1890. 


37 Queen street Melbourne. i 
Loxpon AcExts—Mesers St Barbe Sladen and Wing, ee nano aguas 
Solicitors, 1 Delahay street, Westminster. Harbour Office, Belfast, 


—_—_—_—_—_—_—_—_— 3rd December, 1890. 
ETIRED BaNK MANAGER R. SALE, A VALUABLE 





(large Provincia’ City), with moderate indepen. 
ds: in prime of life, active and energetic, dewres cae eaten? x ape “i 
eu) occupation. Remuneration a secondary | bound, com ete, and in good condition.—W. 651 
J} matter. — Address, X., Economist Office, London, - Allerton- > Lovdahip Park, N. 
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Publications. 


eR 
“« The Publishers have spared no expense or trouble 
in bringing this new edition up to date in every 


 BLAGK’S 
GENERAL ATLAS 


THE 


WORLD. 


NEW EDITION, 1890. 


ASeries of Fifty-seven Maps executed in the best 
style of the art, containing the latest Discoveries 
and New Boundaries, and accompanied with a Geo- 
graphical Int. cduction and a ne#ly compiled Index 
of $0,000 Names, giving the latitude and longitude 
of every place in the Atlas. In folio, half-bound 
morocco, gilt « ge, price £3 2s, 
Edinburgh: Adam and Charles Black. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 


FOR ASSIMILATING THB 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


*,* This little book has been long out of print, and 
is republished in view of the Monetary Congress held 
last year in Paris. 


London: Longmans, Green, and Co, 


WRIGHT'S “YIELD” ‘TABLES. 

A READY-RECKONER FOR INVESTORS 

“: IN SHARES, 

ann. a glance the actual return to the investor 
» £2, £5. anc 0 shares, at whate . 
os, —_ 1 to 10 jer gent.” aetedyr peice ~ 

“This large sheet is @ ready-reckoner for Investo 
and dealers in shares of £1, £2. and £3 each. There 
are already ready-reckoners for £100 stock, from 
which the yield on £10 is easily deducible. But it is 
— x have ‘ work of reference showing us the 

nm shar *— Briti 
eee 4 es of small amounts.”— British 

Un stout card, 2) in. by 18 in, or Cloth, 
PRICE ONE SHILLING, 
a By post, Card, 18 44d; Cloth, 1s 14. 
- eee : Effingham Wilson & Co., Royal Exchange, 
ea W. Wright, 51, Allerton-road, Stoke New- 
ngton, N.; or through any Bookaeller. 

nD 


aE 


BEAND and 00.'S A 1 SAUCE, 








SOUPs, PRESERVED PROVISIONS, 


POTTED MEATS, 
Yate hos “Se pe 
ESSENCE of BEEF, BEEF TEA. 


TURTLE SOUP, and JELLY, and 
ates other 


PECIALITIES for INVALIDS, 


CAUTION: BEWARE oF IMITATIONS 





SoLs AppRsss:— 


ll LITTLE STANHOPE STREET, 
MAYPAIR, W. 








PLATE GLASS 


by new process wi silver, not liable 
o from damp, heat, or Conllies: Uneunalled 


tation, "7 S#mples, tariffs, and estimates on appli- 
THE PATENT SILVERING COMPANY (Limited) 





MANTELS IN BARD WOOD. 
Best quailty. Old 


GILT_CHIMNEY-GLASSES, COR- 


THE ECONOMIST. 
NICARAGUA RAILWAYS 6 


PER CENT. MORTGAGE BONDS, 1886. 
Notice is hereby given, that the COUPONS due ist 
January, 1891, on the Bonds of the above Loan will be 
PAID on and after that date at the Office of The City 
Bank (Limited), Threadneedle street, London. 
Coupons must be left Three clear days previous to 
payment. 


a 


SEEEEEEe 


A STRALIAN PROPERTY AND 


INVESTMENT COMPANY (Limited). 
Of Melbourne). 

The business of the Australian Property and Invest- 

ment Company (Limited) has been taken over by the 
REAL ESTATE MORTGAGE AND DEPOSIT BANK 
OF MELBOURNE. 
_ The Subscribed Capital of the combined Companies 
is £1,°00,000, of which £500,000 is paid up. The 
INTEREST due Ist prox., on the [Debentures of the 
first-named Company, will be PAID by the Real 
Estate Mortgage and Deposit Bank, 11 and 12 
Clements lane, Lombard street, E.C. 

The Scrip Certificates must be left three clear days 
for examination. 








AUSTRALIAN PASTORAL COM- 


PANY (Limited). 

Notice is hereby given, that the Six per cent. 
Preference Share Transfer Books of this Company will 
be Closed from the 17th inst. to the 3ist inst., both 
daysfinclusive, preparatory to the payment of the Divi- 
dend on the Ist January, 1891.—By order, 

E. N. SENIOR, Sccretary. 

147 Cannon street, E.C., December 11th, 1890. 





y , 7 . ywaA’r Tr 
Rov MANIAN 6 PER CENT. LOAN. 
Issued in accorgance with the law of 26th January 

to 7th February, 1889. 

All"Bonds of this Loan, which have not been already 
drawn for repayment, will be paid off at par on Jan- 
uary lst, 1890. ; : 

Mesers A. Keyser and Co., 21 Cornhill, E.C., are 
prepared to encash or forward for collection the 
above Bonds, and will give all information concerning 
outstanding dfawn Bonds. 


(jHILIAN GOVERNMENT 44 
PER CENT. LOAN OF 1885. 

Notice is hereby given, that the COUPONS due Ist 
January, 1891 on the Bonds of the above Loan will be 
PaID on and after that date at the O‘fice of The City 
Bank (Limited), Threadneedle street, London, as will 
also the Bonds of the same Loan drawn for payment 
on the 26th November last, amounting to £2,400. 

Bonds and Coupons must be left Three clear days 
for examination previous to payment. 


— 








No. 15 Wall street, New York, 
December ist, 1890. 
OFFICE OF 


()HIO AND MISSISSIPPI RAIL- 
WAY COMPANY EQUIPMENT TRUbT. 
Notice is hereby given that, in compliance with the 
terms of the said Trust, ten certificites of one thou- 
rand dollars each of the Ohioand Mississippi Railway 
Company Equipment Trust Series 6" have been 
drawn for redemption and cancellation, as follows: 
Nos. 510, 550, 658, 559 564, 569, 570, 579, 593, 596. 
The interest upon these certificates will cease 
Janu 1, 1891. 
bal JOHN J.McCOOK, ) 
HERBERT L. GRIGGS, ; Trustees. 
GEO. F. CRANE, ) 





[HE TOWER FURNISHING COMPANY, Limited, 

Supply Goods on Hire, direct from manufac- 
turers ; one, two, or three yesrs’ credit without secur- 
ity. Purchasers have the choice of 100 wholesale 
houses. Call or write for prospectus.— Address, 
Secretary, 43 Great Tower street, E.U, 





| 
| 
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BOILING WATER OR MILK. 


EPPS’ 


GRATEFUL—COMFORTING, 


COCOA 


PORTMANTEAUDS. 
87 STRAND, LONDON 





ALLEN’S 





New Catalogue Free. 
Prize Medals for 


Patent Quadruple 
Portmanteau. General Excellence. 





BREAKFAST OR SUPPER. 
GOLD MEDALS PARIS, 1878, 1889. 


JOSEPH CILLOTT'S 
STEEL PENS. 


Numbers with exquisitely Fine Points, for Ancnrrscts, 
Eneinerrs, and DRravaaTsMsn.—170, 6179, 204, 308, 
143 689, 1000, 





WANTED, AT LIVERPOOL, 


Leeds, Glasgow, and several other towns, a 
Gentleman of good position, having « taste for Finan- 
cial Matters and a desire for Augmentation of In- 
comes to Represent a London Company of the highest 
standing. Unequalled facilities for doing business,.— 
Address, No, 93, Economist Office, London, 





ee te ENE =e seen 


THE INVESTOR’S MONTHLY 


MANUAL. 

Every investor should subscribe to the [xvastor’s 
MontHLy MANUAL, the only complete periodical 
record of all dealings in stocks and shares, &c., 
throughout the United Kingdom. Considerable 
alterations and additions have recently been made, 60 
that in future the ManvaL will be not only a record 
of the month’s market quotations, but of the cnrrent 
fluctuationsas well. The June and December numbers 
contain, in addition to much valuable information, 
the prices, &c., four four and a-half and five years 
respectively, Annual subscription, post free, 14s 0d, 
Office, 340 Strand, London W © 


MUDIE’S sevect LIBRARY 


(LIMITED) 


THE BEST BOOKS 


For SALE or on SUBSCRIPTION. 





eee 





Head Office: 30-35 NEW OXFORD STREET, W.C. 
Branch Offices; 241 BROMPTON RD., 8.W.,& 2 KING ST,, CHEAPSIDE. 





310,200 TELEGRAPH CYPHERS: 


Kotte Beanie Porta 
Cpe eens mestewerte in all 


uote, and Italian, 25,000. Englis' | 42,600 


Also £2,500 English words arranged 


phrases. Quantity and Quotation Tables, &c, 


Orewan Orrin, 26 Throgmorton street E.C, Srornssoops & C0., 54 Graecesharch 
Wares Tee Ore eek town, Manoberier Jaume MaclEacal 


& Soke, Giaw,o4. 
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Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,090,000. 


Business in the United States respectfully solicited. 
Collections made and remitted for promptly on 
favourable terms. 


Oareful seatee TO uITIES, and = 
of AMERICAN 
ariangements mb for  chels ran if — 


___Loxpos Banners: The Cit Citv Bank (Limited). aba 


[THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 
Bubsoribed Capital, £1,600,000; Paid-up Capital, 
£800,000 ; Reserve Fund, 485,000. 








ae _ the 


Loxpon Dtrgcrors. 

O.E. Barnett, Esq. (Director of Lioyds Bank Limited). 
E. 8. Dawes, Esq (Gray, Dawes and Co.). 

Vicary Gibbs, Esq. Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 

Bawuine and Excuanes business cond 
Queensland and all the Australian Colonies 

te received for fixed periods, on terms which 
ascertained on a ne. 
0. 29 Lombard street, 


THE N 


ATAL BANK 


(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 
Hap Orricn: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 





156 & 157 LEADENHALL STREET, E.C. 
AUTHORISED CAPITAL ..........0.00 eee £2,000,000 
SUBSCRIBED CAPITAL cous 878,110 
Patp-uP CaPivaL .. > 253,274 
Reserve Funp... 150,000 


LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co, 
G. D. Peters, Esq. of Mesers G. D. Peters and Co. 
Loxpon ManaGER—J. 8. DUNCAN. 
LETTERS OF OREDITand DRAFTS issued onali the 
Branches of the Bank in NATAL, the TRANSVAAL, 
and the UAPE COLONY. Bills negotiated and sent 
for Collection. Tel phic TRANSFERS made. 
DEPOSITS receivea for fixed periods (rates to be 
ascertained or a at the London Office 
CURRENT ACCOUNTS kept, and EVERY DESORIP- 
TION of BANKING BUSINESS transacted in con- 
n®otion with ection with SOUTH AFRICA, 


BANK OF AUSTRALASIA 


HE 
T ae by Royal Charter, 1835), 
eadneedle street, London. 
600,000 
,000 





Paid-up Capital ... .....seccosrse--s £1, 

Reserve Fund . 

Reserve Liability ot ‘Proprietors 
under the 


LETTERS OF OREDET ont ‘Drafts issued on any of 
the numerous branches of the Bank throughout 


Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEG HIC TRANSFERS made. 


DEPOSITS received in London at interest for fixed 
— on terms which may be ascertained on appli- 
cation PRIDEAUX SELBY, Secretary. 


QTANDARD BANK OF S0UTH 


AFRICA (Limited 
(Bankers to the oe Hope) of the Cape of Good 





Hap Orricn. 
10 Olement’s lane, Lombard street Seas, 


Subscribed - mepemmabiagr a 
Paid-up Capital ............s0000 


This Bank fran “Drafts on the Sie 
in the Cape y, Natal, and the Sou oe 
Republic, and transacte every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

te received for fixed periods on terms which 


may be known on cation. 
____3, OHUMLEY London Manager. 


ona. KONG AND SHANGHAI 


BANKING CORPORATION. 
tal, $10,000,000. Paid-up, $8,168,062 50. 
e¢ in course ot wrt ent, SLRS 857 60. 


Res: aba re 0,000,000. 

Covrr or Diaaoro x = ator 0 tm Hone 
a 

"(ot Memes ana A. Desoon), 
. (of Messrs T. A. Gibb ana Co.). 
William Keewiok Esq. (of Mesere Jardine, Matheson 
pena webean E 6 Kensington court, London, Ww. 
Fa OEE ee 
Deposit reosived for t Ged pe at the 


A. H. Philpot 
¢ mauthe, Sh pur eent, annum. 
6 months, ¢ per cent. per annum. 


1, 2, or 8 years, 44 
Interest payable half-y by Fe 
IN, Manager: 


EWEN OAMERO 
81 Lombard street, E.C., London, 







THE ECONOMIST. 


THE 
LIMI 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. a 
HEAD OFFIC E—Epimsvrecs. 


000. Paid up, £1,000,000. Reserve Fund, real 


LONDON OFFICE—37 Nicholas lane, Lombard street, EC. 
agreeably to usual custom. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of Won iad i 


Capital, 25, 


CURRENT ACCOUNTS are k 
DEPOSITS at Interest are 


of 
DIVIDENDS, ea TIES, bo., ae for st ngage — 
At the London Office of the Bank every 
LONDON, PARIS, & AMERICAN 
BANK (Limited). 


Carrrat, £1,000,000. Susscrissp, £500,000. 
Pam-vp, £400,000. Russrve Fuxp, £90,000. 
Hap Orrics—58 Old Broad street, London, E.C. 

Brancu at San Francisco, CALIFORNIA. 
Aeunts aT New York, Messrs Lazard Fréres. 
Acuwrs at Paris, Messrs Lazard Fréres et Cie. 
and Ex business with Ammrica and 
the Comruvart of Evrops transacted on favourable 
terms, and Creprrs issued available in the United 


States, Europe, Chi ne, Serene cot elsewhere. 
P.W ROBERTSON, Manager. 


[HE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 





Subscribed Capital ...............00+ + £3,000,000 
Pald-up Capital .............s:.s00ss00008 1,200,000 
Reserve Fund omen . 1,000,0C0 
Heap OFrics : 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 
DEPOSITS Received for 1}, 2}, 3} or 4} years at 


4} per cent, 
GEORGE NIVEN, Manager. 
No. 1 1 Bishopegate o street ) Within, L London, | E.C. 


[THE MERCA MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Authorised Capital—200,000 Shares of £5 


GRD ccorsprrecerescospenococovecesvensccs copesccssoees £1,000,000 
end Capital—195,500 Shares of £5 


sdickusncaebeeeteh twcccuaoedtersneesecessbabbeea’ 977,500 
Gnoaliod Gevita 2 eo 917500 
Reserve Fund and Undivided Profits......... 123,000 


Heap Orrics—Melbourne, Victoria. 
Lonpon Drrgcrors 
Sir Graham Berry, K.C.M.G | Joseph Harwood, Esq. 
George Wil liam Booker, Esq. (Manager). 

Deposits received on terms which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers e, and all Australian banking business 
transacted.—89 Lombard bard street, EC. 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). 

Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 

Branches in Victoria, New South Wales, and 


Capital bed , £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £110,000, 
Reserve Liability of Proprietors, £460,000. 
London Branch, 18 King William street, E.C. 
Lonxvow’ Ty - DirgcTors. 
Sir Henry Barkly, K.C 
Lieut.-Gen, Sir aod Gharke, G.0.M.G., &c, 
Hon. Howard 
FIXED 


nsley,. 
DEPORTTS of £50 and received at 
= London Office, at the following rates of In- 


7 months, 3% per annum; 1 year,4 % per annum ; 
2 to 5 years, 4} % per annum. 
Interest paid half-yearly from date of deposit. 


JOHN H. BUTT, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 





by Royal Charter, 1852. 
Reserved Liability £900,000 
Reserve Fund....... pbtecdatediersAtbites £330,000 


BILLS negotiated or for- 
The Bank receives d ts for fixed peri on 
terms which may be ene on sspaeune 
Letters of Oredls may alee be obtained b' spplying 
to the Agente of he Bank in thee nsinaieal 
throughout the united 
78 Cornhill, E.C. JAMES CAMPBELL, Secretary. 


Pee eee eereerens 


NATIONAL BANK OF 












[December 13,1999, 


a SCOTLAND, 


nae 


of Banking Business connected with Sootland ls 
JAMES ROBERTSON, Manager in London, 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
_ =_— oma 





































(I 
ie 
aioe sti pis 
DIrOOnS Rats enn Ni lal 
Soria wet 
No. _ No, 2 Old Broad street RC. Paige 


BANCO NACIONAL DO BR 

nacional do Brasil), hae Oe bei 
Established 1st October, 1889. 

Subscribed no _ 23 nt 


Called up, Rs. Thon 000 $, or 
Reserve Pent on 30th June, a iia 
Profits carried forward 

Huap Orrics in Rio de ana 


CONDE DE FIGUEIREDO, President. ¢ 
Correspondents at all the Brazilian ports, ; 
Lonpox Orrica— Prince's stre ane chambers, # Pris 


EDWARD HERDMAN, pee and Meabet tt 
e Board at Rio de Janeiro. o. Se 

a... iendon and County Banking Company, 

Limited. ams 


The Bank negotiates Bills of 
takes the ee ¢ fbills on any part 
its by mail or by issues 
Brodit and rafts on the Head 
Agents of ‘the Bank, and transacte every ription 
of Exchange and Banking business. . 
Comnaorompeens i Evnere See ie 
des Pays Bas, a russe 
Geneva ; Deutsche Bank, at Berlin, 











Banco Hi de at Madrid, &. ; 
Govenda'stSanen Roe, 8.7 bm 
at Lisbon, Oporto, &c teed ; d’ Anvers, at 


[THE .FREEHOLD INV 


AND BANKING COMPANY OF" 
Cin Melbourne. 
“up .. 


Directors 
John Badcock, Esq 
DEPOSITS received for fixed cat 
per annum. —— — 


[MPERIAL BANK OF CANADA 


Heap Orrice—Toroaw. iG 


Branches ip Ontario, Manitoba, and N. WwW, 
Capital (Paid-up), ees ene = 
72 
SPECIAL ATTENTION given to, Ceate 


MONEYS 
eee ae 
the Hes 
nan ee 
HE BANK OF. 
T AUSTRALIA, Limited.- 








.e 





